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),6&$/ <($5           

$ 5(62/87,21 2) 7+( &,7< &281&,/ 2) 7+( &,7< 2) 6</9(67(5  *(25*,$  72 $'237 %8'*(76 

)25 ($&+ )81' )25 7+( ),6&$/ <($5 %(*,11,1* -8/<          $1' (1',1* -81(           72 0$.( 
$1'  3529,'(  $335235,$7,216  )25  7+(  23(5$7,216        2)  &,7<  *29(510(17  $1'  ,76  )81'6  
'(3$570(176  %2$5'6  &281&,/  $1' $*(1&,(6 $1' )25 27+(5     081,&,3$/    *29(510(17$/   

$&7,9,7,(6  352-(&76    $1' 81'(57$.,1*6 $87+25,=(' %< /$:  72 3529,'( )25 7+( &21752/ 

$1' $'0,1,675$7,21 2) )81'6  72 3529,'( $1 ())(&7,9( '$7(  $1' )25 27+(5 385326(6  

 

:+(5($6  D SURSRVHG EXGJHW IRU HDFK RI WKH YDULRXV IXQGV RI WKH FLW\ KDV EHHQ SUHVHQWHG WR   WKH 0D\RU 

DQG &LW\ &RXQFLO  DQG 

 
 

:+(5($6  DSSURSULDWH DGYHUWLVHG SXEOLF KHDULQJV KDYH EHHQ KHOG RQ WKH SURSRVHG EXGJHWV  DV UHTXLUHG E\ 
ODZ DQG UHJXODWLRQV  DQ 

 

:+(5($6  WKH 0D\RU DQG WKH &LW\ FRXQFLO KDYH UHYLHZHG WKH SURSRVHG EXGJHW  DQG 

 
 

:+(5($6  HDFK RI WKH IXQGV KDV D EDODQFHG EXGJHW  VXFK WKDW DQWLFLSDWHG IXQGLQJ VRXUFHV HTXDO RU H[FHHG 
SURSRVHG H[SHQGLWXUHV  DQG 

 
 

:+(5($6  WKH 0D\RU DQG &LW\ FRXQFLO LQWHQG WR DGRSW DQ DQQXDO EXGJHW IRU WKH ILVFDO \HDU            

 

12:  7+(5()25(  WKH 0D\RU DQG &LW\ FRXQFLO RI WKH &LW\ RI 6</9(67(5  SXUVXDQW WR WKHLU DXWKRULW\  GR 
KHUHE\ DGRSW WKH IROORZLQJ  
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²,² 
$GRSWLRQ RI %XGJHWV 

7KH &LW\ RI  6\OYHVWHU  *HRUJLD  KHUHE\ DGRSWV D EXGJHW IRU WKH )LVFDO <HDU       VDLG EXGJHW GHVFULEHG EHORZ DQG 
VKRZQ RQ $WWDFKPHQW  $  IRU HDFK RI WKH IXQG RI WKH &LW\ RI 6\OYHVWHU  *HRUJLD  

 D   *HQHUDO )XQG           

 E  :DWHU 6HZHU           

 F   63/267 )XQGV         

 G  +RWHO 0RWHO       

 H   (OHFWULF           

 I   &DSLWDO 3URMHFW )XQG         

 K  :DWHU )XQG  6HZHU )XQG           

 LI   $LUSRUW         

 M   *DV )XQG           

 N  6ROLG :DVWH &ROO    'LVS  )XQG         

             

 ² ,, ² 
 $SSURYDO RI $SSURSULDWLRQV 

([FHSW WR WKH H[WHQW RWKHUZLVH SURYLGHG KHUHLQ DQG VXEMHFW WR WKH SURYLVLRQV KHUHRI  WKH DPRXQWV RI PRQH\ SURYLGHG 
IRU LQ VDLG IXQG EXGJHWV DUH KHUHE\ DSSURSULDWHG IRU )LVFDO <HDU           LQ DFFRUGDQFH ZLWK WKH SURYLVLRQV RI VDLG 
EXGJHWV  IURP  IXQGV  RI  WKH )HGHUDO *RYHUQPHQW   IURP  IXQGV  RI  6WDWH *RYHUQPHQW  DQG  IURP  IXQGV  RI  WKH &LW\  RI 
6\OYHVWHU  

²,,, ² 
'HVLJQDWLRQ RI %XGJHW 2IILFHU 

)RU SXUSRVHV RI WKLV UHVROXWLRQ DQG WKH SURYLVLRQV RI &KDSWHU    RI 7LWOH    RI WKH 2IILFLDO &RGH RI *HRUJLD  WKH &LW\ 
0DQDJHU RI WKH &LW\ RI 6\OYHVWHU LV KHUHE\ GHVLJQDWHG DV WKH  %XGJHW 2IILFHU  DV VXFK WHUP LV XWLOL]HG LQ VDLG FKDSWHU DQG 
LV KHUHE\ DXWKRUL]HG DQG GLUHFWHG WR LPSOHPHQW WKH SURYLVLRQV KHUHRI DQG RI VDLG EXGJHWV DQG WR SHUIRUP WKH GXWLHV 
WKH %XGJHW 2IILFHU XQGHU WKH SURYLVLRQV RI  VDLG FKDSWHU ZLWK  WKH DVVLVWDQFH RI WKH )LQDQFH 'LUHFWRU  

 

²,9² 

,QFUHDVH RU 'HFUHDVH RI $SSURSULDWLRQV 

$Q\ LQFUHDVH RU GHFUHDVH LQ WKH WRWDO DSSURSULDWLRQ IRU DQ\ IXQG EXGJHW  WKH HVWDEOLVKPHQW RI QHZ FDSLWDO SURMHFWV  RU 
HVWDEOLVKPHQW RI QHZ JUDQW SURMHFWV  ZKHWKHU DFFRPSOLVKHG WKURXJK D FKDQJH LQ DQWLFLSDWHG UHYHQXHV LQ VXFK IXQG RU 
WKURXJK D WUDQVIHU RI DSSURSULDWLRQV DPRQJ IXQGV  VKDOO UHTXLUH WKH DSSURYDO RI WKH &LW\ &RXQFLO LQ WKH IRUP RI DQ 
DPHQGPHQW WR VXFK EXGJHW DQG VXSSOHPHQWDO DSSURSULDWLRQ WKHUHIRUH H[FHSW IRU SUHYLRXVO\ DSSURYHG HQFXPEUDQFHV 
ZKLFK FURVV ILVFDO \HDUV LQ WKH IRUP RI IXQGV FDUULHG IRUZDUG ZKLFK ZLOO EH UHYLHZHG DQG PDQDJHG E\ )LQDQFH  DQG 
SUHYLRXVO\ DSSURYHG VSHFLILF SXUSRVH FRQWLQJHQFLHV WR EH PDQDJHG E\ WKH &LW\ 0DQDJHU DQG DOORFDWHG E\ )LQDQFH 'LUHFWRU  

²9² 
0LOODJH 5DWH 

$ PLOODJH UDWH RI       PLOOV LV KHUHE\ HVWDEOLVKHG DV SDUW RI WKH DSSURYHG EXGJHW EDVHG RQ WKH HVWLPDWHG GLJHVW RI WKH 
&LW\ RI 6\OYHVWHU  7KLV PLOODJH UDWH PD\ EH DGMXVWHG DW D IXWXUH GDWH EDVHG RQ UHFHLSW RI D FHUWLILHG GLJHVW  

Page 6



²9,² 
7UDQVIHUV %HWZHHQ )XQGV 

7UDQVIHUV  RI  DSSURSULDWLRQV  EHWZHHQ  IXQG  EXGJHWV  VKDOO  UHTXLUH  WKH  DSSURYDO  RI  WKH &LW\ &RXQFLO   H[FHSW  IRU  SUHYLRXVO\ 
DSSURYHG VSHFLILF SXUSRVH FRQWLQJHQFLHV WR EH PDQDJHG E\ WKH &LW\ 0DQDJHU  

³9,,² 
7UDQVIHUV :LWKLQ )XQGV 

7UDQVIHUV RI DSSURSULDWLRQV LQ DQ\ GHSDUWPHQWDO EXGJHW EHWZHHQ WKH YDULRXV DFFRXQWV ZLWKLQ VXFK IXQG EXGJHW PD\ EH PDGH 
XSRQ DSSURYDO WKHUHRI E\ WKH &LW\ 0DQDJHU ZLWKRXW DSSURYDO RI WKH &LW\ &RXQFLO  SURYLGHG WKDW WUDQVIHUV RI DSSURSULDWLRQV 
ZLWKLQ D IXQG EXGJHW ZKLFK LQFUHDVH WKH VDODU\ DSSURSULDWLRQ  WKHUHRI VKDOO UHTXLUH WKH DSSURYDO RI WKH &LW\ &RXQFLO  H[FHSW 
IRU SUHYLRXVO\ DSSURYHG VSHFLILF SXUSRVH FRQWLQJHQFLHV WR EH PDQDJHG E\ WKH &LW\ 0DQDJHU  

7UDQVIHUV :LWKLQ 'HSDUWPHQWV 

7UDQVIHUV RI DSSURSULDWLRQV LQ DQ\ GHSDUWPHQWDO EXGJHW EHWZHHQ WKH YDULRXV RSHUDWLQJ DFFRXQWV ZLWKLQ VXFK GHSDUWPHQW 
EXGJHW  H[FHSW VDODU\  EHQHILWV  GHEW DQG FDSLWDO DFFRXQWV PD\ EH PDGH XSRQ DSSURYDO WKHUHRI E\ WKH 'HSDUWPHQW 'LUHFWRU XS 
WR        ZLWKRXW DSSURYDO E\ WKH &LW\ &RXQFLO  &LW\ PDQDJHU  RU )LQDQFH 'LUHFWRU  SURYLGHG WKDW WUDQVIHUV RI DSSURSULDWLRQV 
ZLWKLQ D GHSDUWPHQWDO EXGJHW ZLOO QRW LQFUHDVH RU GHFUHDVH WKH RYHUDOO GHSDUWPHQWDO EXGJHW  +RZHYHU  )LQDQFH 'HSDUWPHQW 
ZLOO SHUIRUP D UDQGRP DXGLW RI EXGJHW DGMXVWPHQWV HLWKHU PRQWKO\ RU TXDUWHUO\ DQG UHSRUW WR WKH &LW\ 0DQDJHU  

³9,,,² 
&DSLWDOL]DWLRQ 7KUHVKROG 

,Q FRPSOLDQFH ZLWK *$6%     *RYHUQPHQWDO $FFRXQWLQJ 6WDQGDUGV %RDUG  UHTXLUHPHQWV  UHTXLULQJ DOO ORFDO JRYHUQPHQW WR VHW 
D WKUHVKROG IRU HTXLSPHQW DQG LQIUDVWUXFWXUHV  QR H[SHQGLWXUH RI DQ\ DPRXQW LQ H[FHVV RI ZKDW LV QRWHG EHORZ IRU FDSLWDO RXWOD\ 
DQG LQIUDVWUXFWXUH LWHPV  XQOHVV DSSURYHG LQ WKLV EXGJHW  VKDOO EH PDGH ZLWKRXW WKH VSHFLILF DSSURYDO RI WKH &LW\ &RXQFLO DV 
IROORZV  

(TXLSPHQW             
3XEOLF 8WLOLWLHV             
/DQG   %XLOGLQJV              
5RDGV  %ULGJHV   'UDLQDJH 6\VWHP              

²,;² 
([SHQGLWXUHV $XWKRUL]HG 

([FHSW IRU FDSLWDO RXWOD\ LWHPV DV KHUHLQ OLPLWHG DQG H[FHSW DV RWKHUZLVH GLUHFWHG E\ WKH &LW\ &RXQFLO IURP WLPH WR WLPH DQG H[FHSW 
WR WKH H[WHQW RWKHUZLVH KHUHLQ SURYLGHG  WKH H[SHQGLWXUH RI DPRXQWV DSSURSULDWHG KHUHXQGHU DUH KHUHE\ DXWKRUL]HG LQ DFFRUGDQFH 
ZLWK WKH SURYLVLRQV RI VXFK EXGJHWV VXEMHFW WR WKH SULRU DSSURYDO WKHUHRI E\ WKH &LW\ 0DQDJHU  VXEMHFW WR WKH SURYLVLRQV KHUHRI  
VXEMHFW WR WKH SURYLVLRQV RI DSSOLFDEOH ODZ  DQG VXEMHFW WR DSSOLFDEOH RUGLQDQFHV DQG UHVROXWLRQV RI WKH &LW\ RI 6\OYHVWHU  

²; ² 

([SHQGLWXUHV /LPLWHG WR %XGJHW 

:LWKRXW DSSURYDO RI WKH &LW\ &RXQFLO LQ WKH IRUP RI DQ DPHQGPHQW WR IXQG EXGJHWV DQG VXSSOHPHQWDO DSSURSULDWLRQ 
WKHUHRI  H[SHQGLWXUHV RQ DQ\ IXQG EXGJHW VKDOO QRW H[FHHG WKH WRWDO EXGJHWHG DPRXQW WKHUHRI  
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²;, ² 

&RQWLQXDWLRQ RI 6WDWH DQG )HGHUDO 3URJUDPV 

1R DSSURSULDWLRQ RI DQ\ &LW\ )XQGV DXWKRUL]HG KHUHXQGHU VKDOO EH XVHG WR FRQWLQXH DQ\ SURJUDP FXUUHQWO\ IXQGHG HQWLUHO\ 
ZLWK )HGHUDO )XQGV  HQWLUHO\ ZLWK 6WDWH )XQGV  RU HQWLUHO\ ZLWK )HGHUDO DQG 6WDWH )XQGV ZLWKRXW SULRU DSSURYDO RI WKH &LW\ 
&RXQFLO  

²;,,² 
/LPLWDWLRQ RQ 7UDQVIHUV 

:LWKRXW DSSURYDO RI WKH &LW\ &RXQFLO  QR IXQGV VKDOO EH WUDQVIHUUHG EHWZHHQ )XQG %XGJHWV RU EHWZHHQ WKH YDULRXV DFFRXQWV 
ZLWKLQ  DQ\ )XQG %XGJHW  IRU  XVH  LQ  LQLWLDWLQJ  RU  FRPPHQFLQJ  DQ\  QHZ SURJUDP   GHSDUWPHQW   DFWLYLW\  RU  SXUSRVH  QRW 
FXUUHQWO\ KDYLQJ DQ DSSURSULDWLRQ RI &LW\ )XQGV RU ZKLFK ZRXOG UHTXLUH RSHUDWLQJ IXQGV RU FDSLWDO RXWOD\ IXQGV EH\RQG 
)LVFDO <HDU           

²;,,,² 

7KH HIIHFWLYH GDWH RI WKLV UHVROXWLRQ VKDOO EH -XO\          $GRSWHG E\ WKH &LW\ &RXQFLO RI WKH &LW\ RI 6\OYHVWHU D UHJXODU 
PHHWLQJ KHOG RQ -XQH          

 

 

 

&+$5/(6 -21(6 
0$<25 

 $77(67 

Markesha Bivens  &ity Ckerk
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 ƵĚŐĞƚ ^ƚĂĨĨ 

<ĂƌĞŶ  ͘ ^ĂŶĚĞƌƐ &ŝŶĂŶĐĞ  ŝƌĞĐƚŽƌ 

Dee Willaford - <ĂƌĞŶ ,Ăůů  

YƵĞŶƚŝŶ :ĂĐŬƐŽŶ 
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 /dz D E ' Z  
ϮϬϮϮ  h ' d D ^^ '   

+RQRUDEOH 0D\RU  0HPEHUV RI WKH &LW\ &RXQFLO  DQG &LWL]HQV RI WKH &LW\ RI 6\OYHVWHU

, DP SOHDVHG WR SUHVHQW WR WKH &LW\ &RXQFLO D SURSRVHG RSHUDWLQJ EXGJHW WKDW LV EDODQFHG IRU XSFRPLQJ )LVFDO <HDU            

,W LV LPSRUWDQW WR QRWH WKDW WKH EDODQFHG EXGJHW ZDV QRW DFFRPSOLVKHG XVLQJ RQH WLPH IXQGLQJ  ERUURZLQJ  RU DQ\ UHGXFWLRQ RI 

FXUUHQW VHUYLFH OHYHOV WR WKH FRPPXQLW\  $OO SURJUDPV DQG DFWLYLWLHV XQGHU WKLV DGPLQLVWUDWLRQ KDYH EHHQ EXLOW XSRQ FRQVHUYDWLYH 

ILVFDO  VWHZDUGVKLS  DV  ZH  FRQWLQXH  WR  IDFH  H[WUDRUGLQDULO\  WUDQVIRUPDWLRQDO  RSSRUWXQLWLHV  WKDW  DUH  XQSDUDOOHOHG  WR  6\OYHVWHU V

KLVWRU\   

(DFK GD\ &LW\ HPSOR\HHV ZRUN WR LPSURYH WKH GHOLYHU\ RI RXU FRUH IXQFWLRQV   SXEOLF VDIHW\  SXEOLF ZRUNV  XWLOLWLHV  IL QDQFH  
FXVWRPHU VHUYLFH  OLJKW  FRPPXQLW\ LPSURYHPHQW DV ZHOO DV VWUDWHJLF DQG ORQJ UDQJH SODQQLQJ  7KLV LV LPSHUDWLYH IRU LPSURYLQJ 
WKH TXDOLW\ RI OLIH DQG VXVWDLQDELOLW\ IRU WKH &LW\ RI 6\OYHVWHU DV ZH SXW WKH UHTXLUHG HPSKDVLV RQ SRVLWLYH FKDQJH  *RLQJ  IRUZDUG 
ZLWK WKH QHZ 1RUPDO DQG ZLWK WKH ZLVGRP DQG FRXUDJH WR IDFH DQG FRQTXHU DQ\ FKDOOHQJH WKDW PD\ DULVH    

 7KH &LW\ RI 6\OYHVWHU LV RQ WKH PRYH ZLWK H[FLWLQJ QHZ SURMHFWV WKDW ZLOO PDNH D GLIIHUHQFH LQ RXU FRPPXQLW\ DQG ZD\ RI OLIH 

7R FRQWLQXH WKH SDWKZD\ RI LPSURYLQJ WKH &LW\¶V RXWGDWHG LQIUDVWUXFWXUH ZKLOH DGGUHVVLQJ RWKHU PRXQWLQJ FKDOOHQJHV LW  ZLOO 
WDNH  DGGLWLRQDO  ILVFDO  GLVFLSOLQH  DQG  FRXUDJH   :H  KDYH  IDFHG  LQFUHDVLQJ  GHEW   UHGXFWLRQ  RI  UHYHQXHV   DQG  LQFUHDVHG  SHQVLRQ 
SD\PHQWV HDFK \HDU GXH WR FRPPLWPHQWV  DJUHHPHQWV  RU GHFLVLRQV PDGH RYHU WKH ODVW GHFDGH  :KHQ FRPELQLQJ WKLV ZLWK WKH 
WLJKWHQLQJ RI WKH JHQHUDO IXQG DQG D GHFUHDVH LQ UHYHQXH JURZWK  WKH ILQDQFLDO VWHZDUGVKLS JHWV SURJUHVVLYHO\ PRUH FKDOOHQJLQ J  
6\OYHVWHU V IXWXUH ILQDQFLDO KHDOWK ZLOO EH GHSHQGHQW XSRQ FRQWUROOLQJ VSHQGLQJ E\ ZLVHO\ DOORFDWLQJ UHYHQXHV DQG WD[ FROOHFWLRQV  
:LWKLQ WKLV EXGJHW  \RX ZLOO VHH WKLV FRPPLWPHQW WR ILVFDO UHVSRQVLELOLW\ DV ZH DGGUHVV WKH PRVW FULWLFDO QHHGV RI RXU FLWL]H QV 
ZLWK ZKDW ZH PXVW ZRUN ZLWK  7KH FRQWLQXHG UHGXFWLRQ  RI HQWHUSULVH UHYHQXHV ZLOO  KDYH D  GLUHFW  LPSDFW DQG  ZLOO QHHG  WR EH 
PRQLWRUHG   

,Q FORVLQJ  WKH REVWDFOHV ZHUH PDQ\ ZKHQ SUHSDULQJ WKLV EXGJHW GRFXPHQW IRU \RXU FRQVLGHUDWLRQ  7KH ILQDQFLDO UHDOORFDWLRQV 

DQG UHGXFWLRQV ZHUH QHFHVVDU\  EXW LW ZDV DFKLHYHG ZLWKRXW DQ\ LQWHUUXSWLRQ RI VHUYLFHV WR RXU FRPPXQLW\  (YHU\ GHSDUWPHQW 

ZDV DIIHFWHG LQ VRPH ZD\ RU DQRWKHU DQG WKLV LV D WHVWLPRQ\ WKDW 6\OYHVWHU LV VHULRXV DERXW VHUYLQJ LWV FRPPXQLW\ DQG PDNLQJ 

WKH KDUG GHFLVLRQV LQ WRXJK HFRQRPLF WLPHV  , EHOLHYH WKH RUJDQL]DWLRQ LV VWURQJ DQG VWDEOH VR ZH FDQ PRYH IRUZDUG ZLWK RXU 

IXWXUH  LQ  PLQG   :LWK  WKH  FRQWLQXDWLRQ  RI  ,QWHUQDO  6HUYLFH  )XQG  DOO  GHSDUWPHQWV  FDQ  FRQWLQXH  PRYLQJ  IRUZDUG   ,W  LV  ZLWKRXW 

UHVHUYDWLRQ DQG LQ DFFRUGDQFH ZLWK *HRUJLD &RGH WKDW , VXEPLW WR \RX D EDODQFHG  ILVFDOO\ UHVSRQVLEOH      EXGJHW WR WKH 0D\RU 

DQG &LW\ &RXQFLO IRU FRQVLGHUDWLRQ   

5HVSHFWIXOO\   
$XWURQ +D\HV  
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Mayor & Council



Mayor and Council

City 
Manager

General 
Water
Sewer Gas Solid 

Waste Telecom Airport

Departments
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/ƐƐĂĐ  ĚĂŵƐ

$XWURQ +D\HV 

0HOLVD &XUU\ 

7HQQHLVKD &XVKLRQ 

7\UHH 0F*HH 

.H\RQ\D 0XQIRUG 
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%ULDQ 5RZODQG 

.DUHQ 6DQGHUV 

*OHQLFH 6WHSKHQV
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ϮϬϮϭ ϮϬϮϬ ϮϬϭϵ ϮϬϭϴ ϮϬϭϳ

 ǆƉĞŶƐĞƐ
'ŽǀĞƌŶŵĞŶƚĂů  ĐƚŝǀŝƚŝĞƐ͗
'ĞŶĞƌĂů 'ŽǀĞƌŶŵĞŶƚ ϲϯ   ϲϴ   ϰϵ   ϰϵ   ϰϵ  
WƵďůŝĐ ^ĂĨĞƚǇ ϲϯ   ϲϬ   ϯϵ   ϯϵ   ϯϵ  
WƵďůŝĐ tŽƌŬƐ ϭϴ   ϭϲ   ϭϰ   ϭϰ   ϭϰ  
 ŽŵŵƵŶŝƚǇ Θ  ĐŽŶŽŵŝĐ  ĞǀĞůŽƉŵĞŶƚ ϭϭ   ϭϭ   ϭϬ   ϭϬ   ϭϬ  

dŽƚĂů 'ŽǀĞƌŶŵĞŶƚĂů  ĐƚŝǀŝƚŝĞƐ ϭϱϱ               ϭϱϱ               ϭϭϮ               ϭϭϮ               ϭϭϮ              

 ƵƐŝŶĞƐƐͲdǇƉĞ  ĐƚŝǀŝƚŝĞƐ͗
 ůĞĐƚƌŝĐ ϭϬ   ϴ   ϭϱ   ϭϱ   ϭϱ  
tĂƚĞƌ Θ ^ĞǁĞƌ ϵ   ϲ   ϳ   ϳ   ϳ  
EĂƚƵƌĂů 'ĂƐ Ϯ   Ϯ   ϯ   ϯ   ϯ  

dŽƚĂů  ƵƐŝŶĞƐƐͲdǇƉĞ  ĐƚŝǀŝƚŝĞƐ Ϯϭ                 ϭϲ                 Ϯϱ                 Ϯϱ                 Ϯϱ                

dŽƚĂů  ŵƉůŽǇĞĞƐ ϭϳϲ               ϭϳϭ               ϭϯϳ               ϭϯϳ               ϭϯϳ              

^ŽƵƌĐĞ͗  ^ǇůǀĞƐƚĞƌ ,ƵŵĂŶ ZĞƐŽƵƌĐĞ  ĞƉĂƌƚŵĞŶƚ

 ŝƚǇ ŽĨ ^ǇůǀĞƐƚĞƌ
 ŵƉůŽǇĞĞƐ ďǇ &ƵŶĐƚŝŽŶ ;&Ƶůů Θ WĂƌƚͲƚŝŵĞͿ

&Žƌ ƚŚĞ ĨŝƐĐĂů ǇĞĂƌƐ ĞŶĚŝŶŐ :ƵŶĞ ϯϬ͕
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'ŽǀĞƌŶŵĞŶƚĂů &ƵŶĚƐ 

'ŽǀĞƌŶŵĞŶƚĂů ĨƵŶĚ ĨŝŶĂŶĐŝĂů ƐƚĂƚĞŵĞŶƚƐ ĂƌĞ ƌĞƉŽƌƚĞĚ ƵƐŝŶŐ ƚŚĞ ĐƵƌƌĞŶƚ ĨŝŶĂŶĐŝĂů ƌĞƐŽƵƌĐĞƐ ŵĞĂƐƵƌĞŵĞŶƚ ĨŽĐƵƐ ĂŶĚ ƚŚĞ ŵŽĚŝĨŝĞĚ ĂĐĐƌƵĂů 
ďĂƐŝƐ ŽĨ ĂĐĐŽƵŶƚŝŶŐ͘ ZĞǀĞŶƵĞƐ ĂƌĞ ƌĞĐŽŐŶŝǌĞĚ ĂƐ ƐŽŽŶ ĂƐ ƚŚĞǇ ĂƌĞ ďŽƚŚ ŵĞĂƐƵƌĂďůĞ ĂŶĚ ĂǀĂŝůĂďůĞ͘ dŚŽƐĞ ƌĞǀĞŶƵĞƐ ƐƵƐĐĞƉƚŝďůĞ ƚŽ ĂĐĐƌƵĂů 
ĂƌĞ ƉƌŽƉĞƌƚǇ ƚĂǆĞƐ͕ ƐĂůĞƐ ƚĂǆĞƐ͕ ůŝĐĞŶƐĞƐ͕ ŝŶƚĞƌĞƐƚ ƌĞǀĞŶƵĞ͕ ĂŶĚ ĐŚĂƌŐĞƐ ĨŽƌ ƐĞƌǀŝĐĞƐ͘  ůů ŽƚŚĞƌ ƌĞǀĞŶƵĞ ŝƚĞŵƐ ĂƌĞ ĐŽŶƐŝĚĞƌĞĚ ƚŽ ďĞ 
ŵĞĂƐƵƌĂďůĞ ĂŶĚ ĂǀĂŝůĂďůĞ ŽŶůǇ ǁŚĞŶ ĐĂƐŚ ŝƐ ƌĞĐĞŝǀĞĚ͘ dŚĞ  ŝƚǇ ĐŽŶƐŝĚĞƌƐ ƚĂǆĞƐ ĂƐ ĂǀĂŝůĂďůĞ ŝŶ ƚŚĞ ƉĞƌŝŽĚ ĨŽƌ ǁŚŝĐŚ ƚŚĞǇ ǁĞƌĞ ůĞǀŝĞĚ ŝĨ 
ƚŚĞǇ ĂƌĞ ĐŽůůĞĐƚĞĚ ǁŝƚŚŝŶ ϲϬ ĚĂǇƐ ŽĨ ƚŚĞ ǇĞĂƌ ĞŶĚ͘   ϵϬ ĚĂǇ ĂǀĂŝůĂďŝůŝƚǇ ƉĞƌŝŽĚ ŝƐ ƵƐĞĚ ĨŽƌ ƌĞǀĞŶƵĞ ƌĞĐŽŐŶŝƚŝŽŶ ĨŽƌ Ăůů ŽƚŚĞƌ ŐŽǀĞƌŶŵĞŶƚĂů 
ĨƵŶĚ ƌĞǀĞŶƵĞƐ͘ hŶĞĂƌŶĞĚ ƌĞǀĞŶƵĞ ĂƌŝƐĞƐ ǁŚĞŶ ĂƐƐĞƚƐ ĂƌĞ ƌĞĐŽŐŶŝǌĞĚ ďĞĨŽƌĞ ƌĞǀĞŶƵĞ ƌĞĐŽŐŶŝƚŝŽŶ ĐƌŝƚĞƌŝĂ ŚĂǀĞ ďĞĞŶ ƐĂƚŝƐĨŝĞĚ͘ 

/ŶƚĞƌŐŽǀĞƌŶŵĞŶƚĂů ƌĞǀĞŶƵĞƐ ĂƌĞ ƐƵƐĐĞƉƚŝďůĞ ƚŽ ĂĐĐƌƵĂů ďĂƐĞĚ ŽŶ ƚŚĞ ĐŽŵƉůŝĂŶĐĞ͕ ůĞŐĂů͕ ĂŶĚ ĐŽŶƚƌĂĐƚƵĂů ƌĞƋƵŝƌĞŵĞŶƚƐ ŽĨ ƚŚĞ ŝŶĚŝǀŝĚƵĂů 
ƉƌŽŐƌĂŵƐ͘ dŚĞƌĞ ĂƌĞ ĞƐƐĞŶƚŝĂůůǇ ƚǁŽ ƚǇƉĞƐ ŽĨ ƚŚĞƐĞ ƌĞǀĞŶƵĞƐ͘ &Žƌ ŽŶĞ ƚǇƉĞ ŽĨ ƌĞǀĞŶƵĞ͕ ŵŽŶŝĞƐ ŵƵƐƚ ďĞ ĞǆƉĞŶĚĞĚ ĨŽƌ Ă ƐƉĞĐŝĨŝĐ ƉƵƌƉŽƐĞ 
ŽĨ ƉƌŽũĞĐƚ ĂŶĚ ƌĞǀĞŶƵĞƐ ĂƌĞ ƌĞĐŽŐŶŝǌĞĚ ƚŽ ƚŚĞ ĞǆƚĞŶƚ ŽĨ ƐƵĐŚ ĞǆƉĞŶĚŝƚƵƌĞƐ͘ ZĞǀĞŶƵĞƐ ŽĨ ƚŚŝƐ ƚǇƉĞ ĂƌĞ ĚĞĨĞƌƌĞĚ ĨŽƌ ŵŽŶŝĞƐ ƌĞĐĞŝǀĞĚ ŝŶ 
ĂĚǀĂŶĐĞ ŽĨ ĞǆƉĞŶĚŝƚƵƌĞƐ ĂŶĚ ĂĐĐƌƵĞĚ ĨŽƌ ĞǆƉĞŶĚŝƚƵƌĞƐ ŝŶ ĂĚǀĂŶĐĞ ŽĨ ŵŽŶŝĞƐ ƌĞĐĞŝǀĞĚ͘ &Žƌ ƚŚĞ ŽƚŚĞƌ ƚǇƉĞ ŽĨ ƌĞǀĞŶƵĞƐ͕ ŵŽŶŝĞƐ ĂƌĞ 
ǀŝƌƚƵĂůůǇ ƵŶƌĞƐƚƌŝĐƚĞĚ ĂƐ ƚŽ ƚŚĞ ƉƵƌƉŽƐĞ ŽĨ ƚŚĞ ĞǆƉĞŶĚŝƚƵƌĞ͘ dŚĞƐĞ ƌĞƐŽƵƌĐĞƐ ĂƌĞ ƌĞĐŽŐŶŝǌĞĚ ĂƐ ƌĞǀĞŶƵĞƐ ǁŚĞŶ ƌĞĐĞŝǀĞĚ͕ Žƌ ĞĂƌůŝĞƌ ŝĨ 
ƐƵƐĐĞƉƚŝďůĞ ƚŽ ƚŚĞ ĂĐĐƌƵĂů ĐƌŝƚĞƌŝĂ͘ 

hŶĚĞƌ ƚŚĞ ƚĞƌŵƐ ŽĨ ŐƌĂŶƚ ĂŐƌĞĞŵĞŶƚƐ͕ ƚŚĞ  ŝƚǇ ĨƵŶĚƐ ĐĞƌƚĂŝŶ ƉƌŽŐƌĂŵƐ ďǇ Ă ĐŽŵďŝŶĂƚŝŽŶ ŽĨ ƐƉĞĐŝĨŝĐ ĐŽƐƚƌĞŝŵďƵƌƐĞŵĞŶƚ ŐƌĂŶƚƐ͕ 
ĐĂƚĞŐŽƌŝĐĂů ďůŽĐŬ ŐƌĂŶƚƐ͕ ĂŶĚ ŐĞŶĞƌĂů ƌĞǀĞŶƵĞƐ͘ dŚƵƐ͕ ǁŚĞŶ ƉƌŽŐƌĂŵ ĞǆƉĞŶƐĞƐ ĂƌĞ ŝŶĐƵƌƌĞĚ͕ ƚŚĞƌĞ ŝƐ ďŽƚŚ ƌĞƐƚƌŝĐƚĞĚ ĂŶĚ ƵŶƌĞƐƚƌŝĐƚĞĚ ŶĞƚ 
ƉŽƐŝƚŝŽŶ ĂǀĂŝůĂďůĞ ƚŽ ĨŝŶĂŶĐĞ ƚŚĞ ƉƌŽŐƌĂŵ͘ /ƚ ŝƐ ƚŚĞ  ŝƚǇ͛Ɛ ƉŽůŝĐǇ ƚŽ ĨŝƌƐƚ ĂƉƉůǇ ĐŽƐƚͲƌĞŝŵďƵƌƐĞŵĞŶƚ ŐƌĂŶƚ ƌĞƐŽƵƌĐĞƐ ƚŽ ƐƵĐŚ ƉƌŽŐƌĂŵƐ͕ 
ĨŽůůŽǁĞĚ ďǇ ĐĂƚĞŐŽƌŝĐĂů ďůŽĐŬ ŐƌĂŶƚƐ͕ ĂŶĚ ƚŚĞŶ ďǇ ŐĞŶĞƌĂů ƌĞǀĞŶƵĞƐ͘ 

dŚĞ  ŝƚǇ ƌĞƉŽƌƚƐ ƚŚĞ ĨŽůůŽǁŝŶŐ ŵĂũŽƌ ŐŽǀĞƌŶŵĞŶƚĂů ĨƵŶĚƐ͗ 

'ĞŶĞƌĂů &ƵŶĚ ʹ dŚĞ 'ĞŶĞƌĂů &ƵŶĚ ŝƐ ƚŚĞ  ŝƚǇ͛Ɛ ƉƌŝŵĂƌǇ ŽƉĞƌĂƚŝŶŐ ĨƵŶĚ͘ /ƚ ĂĐĐŽƵŶƚƐ ĨŽƌ Ăůů ƚŚĞ ĨŝŶĂŶĐŝĂů ƌĞƐŽƵƌĐĞƐ ŽĨ ƚŚĞ ŐĞŶĞƌĂů 
ŐŽǀĞƌŶŵĞŶƚ͕ ĞǆĐĞƉƚ ƚŚŽƐĞ ƌĞƋƵŝƌĞĚ ƚŽ ďĞ ĂĐĐŽƵŶƚĞĚ ĨŽƌ ŝŶ ĂŶŽƚŚĞƌ ĨƵŶĚ͘  

^W>K^d  ĂƉŝƚĂů WƌŽũĞĐƚ &ƵŶĚ ʹ dŚĞ ^ƉĞĐŝĂů WƵƌƉŽƐĞ >ŽĐĂů KƉƚŝŽŶ ^ĂůĞƐ dĂǆ &ƵŶĚ ŝƐ ƵƐĞĚ ƚŽ ĂĐĐŽƵŶƚ ĨŽƌ ƉƌŽũĞĐƚƐ ƐƵƉƉŽƌƚĞĚ ďǇ ƚŚĞ ƐƉĞĐŝĂů 
ƉƵƌƉŽƐĞ ůŽĐĂů ŽƉƚŝŽŶ ƐĂůĞƐ ƚĂǆ ŝŶĐůƵĚŝŶŐ ĐŽŶƐƚƌƵĐƚŝŽŶ ŽĨ ƌŽĂĚƐ͕ ƐŝĚĞǁĂůŬƐ͕ ǁĂƚĞƌ ĂŶĚ ƐĞǁĞƌ ƐǇƐƚĞŵ ŝŵƉƌŽǀĞŵĞŶƚƐ͕ ĂŶĚ ĐŽŶƐƚƌƵĐƚŝŽŶ ŽĨ 
ŵƵŶŝĐŝƉĂů ďƵŝůĚŝŶŐƐ͘ dŚŝƐ ĨƵŶĚ ŝƐ Ă ĐĂƉŝƚĂů ƉƌŽũĞĐƚƐ ƚǇƉĞ ĨƵŶĚ͘ 

WƌŽƉƌŝĞƚĂƌǇ &ƵŶĚƐ 

WƌŽƉƌŝĞƚĂƌǇ ĨƵŶĚƐ ĂƌĞ ƌĞƉŽƌƚĞĚ ƵƐŝŶŐ ƚŚĞ ĞĐŽŶŽŵŝĐ ƌĞƐŽƵƌĐĞƐ ŵĞĂƐƵƌĞŵĞŶƚ ĨŽĐƵƐ ĂŶĚ ĂĐĐƌƵĂů ďĂƐŝƐ ŽĨ ĂĐĐŽƵŶƚŝŶŐ͘ ZĞǀĞŶƵĞƐ ĂƌĞ 
ƌĞĐŽŐŶŝǌĞĚ ǁŚĞŶ ĞĂƌŶĞĚ ĂŶĚ ĞǆƉĞŶƐĞƐ ĂƌĞ ƌĞĐŽŐŶŝǌĞĚ ĂƐ ŝŶĐƵƌƌĞĚ͘ WƌŽƉƌŝĞƚĂƌǇ ĨƵŶĚƐ ĚŝƐƚŝŶŐƵŝƐŚ ŽƉĞƌĂƚŝŶŐ ƌĞǀĞŶƵĞƐ ĂŶĚ ĞǆƉĞŶƐĞƐ ĨƌŽŵ 
ŶŽŶŽƉĞƌĂƚŝŶŐ ŝƚĞŵƐ͘ KƉĞƌĂƚŝŶŐ ƌĞǀĞŶƵĞƐ ĂŶĚ ĞǆƉĞŶƐĞƐ ŐĞŶĞƌĂůůǇ ƌĞƐƵůƚ ĨƌŽŵ ƉƌŽǀŝĚŝŶŐ ƐĞƌǀŝĐĞƐ ĂŶĚ ƉƌŽĚƵĐŝŶŐ ĂŶĚ ĚĞůŝǀĞƌŝŶŐ ŐŽŽĚƐ ŝŶ 
ĐŽŶŶĞĐƚŝŽŶ ǁŝƚŚ Ă ƉƌŽƉƌŝĞƚĂƌǇ ĨƵŶĚ͛Ɛ ƉƌŝŶĐŝƉĂů ŽŶŐŽŝŶŐ ŽƉĞƌĂƚŝŽŶƐ͘ dŚĞ ƉƌŝŶĐŝƉĂů ŽƉĞƌĂƚŝŶŐ ƌĞǀĞŶƵĞƐ ŽĨ ƚŚĞ  ŝƚǇ͛Ɛ ƉƌŽƉƌŝĞƚĂƌǇ ĨƵŶĚƐ ĂƌĞ 
ĐŚĂƌŐĞƐ ƚŽ ĐƵƐƚŽŵĞƌƐ ĨŽƌ ƐĞƌǀŝĐĞƐ͘ dŚĞ tĂƚĞƌ ĂŶĚ ^ĞǁĞƌ &ƵŶĚ ĂŶĚ EĂƚƵƌĂů 'ĂƐ &ƵŶĚ ĂůƐŽ ƌĞĐŽŐŶŝǌĞ ĂƐ ŽƉĞƌĂƚŝŶŐ ƌĞǀĞŶƵĞƐ ƚŚĞ ƉŽƌƚŝŽŶ ŽĨ 
ƚĂƉ ĨĞĞƐ ŝŶƚĞŶĚĞĚ ƚŽ ƌĞĐŽǀĞƌ ƚŚĞ ĐŽƐƚ ŽĨ ĐŽŶŶĞĐƚŝŶŐ ŶĞǁ ĐƵƐƚŽŵĞƌƐ ƚŽ ƚŚĞ ƐǇƐƚĞŵ͘ KƉĞƌĂƚŝŶŐ ĞǆƉĞŶƐĞƐ ĨŽƌ ƉƌŽƉƌŝĞƚĂƌǇ ĨƵŶĚƐ ŝŶĐůƵĚĞ ƚŚĞ 
ĐŽƐƚ ŽĨ ƐĞƌǀŝĐĞƐ͕ ĂĚŵŝŶŝƐƚƌĂƚŝǀĞ ĞǆƉĞŶƐĞƐ͕ ĂŶĚ ĚĞƉƌĞĐŝĂƚŝŽŶ ŽŶ ĐĂƉŝƚĂů ĂƐƐĞƚƐ͘  ůů ƌĞǀĞŶƵĞƐ ĂŶĚ ĞǆƉĞŶƐĞƐ ŶŽƚ ŵĞĞƚŝŶŐ ƚŚŝƐ ĚĞĨŝŶŝƚŝŽŶ ĂƌĞ 
ƌĞƉŽƌƚĞĚ ĂƐ ŶŽŶŽƉĞƌĂƚŝŶŐ ƌĞǀĞŶƵĞƐ ĂŶĚ ĞǆƉĞŶƐĞƐ͕ ŝŶĐůƵĚŝŶŐ ĐĂƉŝƚĂů ŐƌĂŶƚƐ͕ ŝŶǀĞƐƚŵĞŶƚƐ ĞĂƌŶŝŶŐƐ͕ ĂŶĚ ŝŶƚĞƌĞƐƚ ĞǆƉĞŶƐĞ͘ 

dŚĞ  ŝƚǇ ƌĞƉŽƌƚƐ ƚŚĞ ĨŽůůŽǁŝŶŐ ŵĂũŽƌ ƉƌŽƉƌŝĞƚĂƌǇ ĨƵŶĚƐ͗ 

 ůĞĐƚƌŝĐ &ƵŶĚ ʹ dŚŝƐ ĨƵŶĚ ĂĐĐŽƵŶƚƐ ĨŽƌ ĐŚĂƌŐĞƐ ĨŽƌ ĞůĞĐƚƌŝĐ ƵƐĞ ďǇ  ŝƚǇ ƌĞƐŝĚĞŶƚƐ ĂŶĚ ĞǆƉĞŶƐĞƐ ĨŽƌ ƚŚĞ ŵĂŝŶƚĞŶĂŶĐĞ ĂŶĚ ƵƉŐƌĂĚŝŶŐ ŽĨ ƚŚĞ 
ĞůĞĐƚƌŝĐ ƐǇƐƚĞŵ͘ 

tĂƚĞƌ ĂŶĚ ^ĞǁĞƌ &ƵŶĚ ʹ dŚŝƐ ĨƵŶĚ ĂĐĐŽƵŶƚƐ ĨŽƌ ĐŚĂƌŐĞƐ ĨŽƌ ǁĂƚĞƌ ĂŶĚ ƐĞǁĞƌ ƵƐĞ ďǇ  ŝƚǇ ƌĞƐŝĚĞŶƚƐ ĂŶĚ ĞǆƉĞŶƐĞƐ ĨŽƌ ƚŚĞ ŵĂŝŶƚĞŶĂŶĐĞ 
ĂŶĚ ƵƉŐƌĂĚŝŶŐ ŽĨ ƚŚĞ ǁĂƚĞƌ ĂŶĚ ƐĞǁĞƌ ƐǇƐƚĞŵ͘ 

 ŝƌƉŽƌƚ &ƵŶĚ ʹ dŚŝƐ ĨƵŶĚ ĂĐĐŽƵŶƚƐ ĨŽƌ ĐŚĂƌŐĞƐ ĨŽƌ ĂŝƌƉŽƌƚ ƵƐĞ ďǇ ƉƌŝǀĂƚĞ ĂŝƌĐƌĂĨƚ ĂŶĚ ĞǆƉĞŶƐĞƐ ĨŽƌ ƚŚĞ ŵĂŝŶƚĞŶĂŶĐĞ ĂŶĚ ƵƉŐƌĂĚŝŶŐ ŽĨ ƚŚĞ 
 ŝƚǇ͛Ɛ ŵƵŶŝĐŝƉĂů ĂŝƌƉŽƌƚ͘ 

Page 16



^ŽůŝĚ tĂƐƚĞ &ƵŶĚ ʹ dŚŝƐ ĨƵŶĚ ĂĐĐŽƵŶƚƐ ĨŽƌ ĐŚĂƌŐĞƐ ĨŽƌ ŐĂƌďĂŐĞ ĂŶĚ ƌĞĨƵƐĞ ĚŝƐƉŽƐĂů ĨŽƌ  ŝƚǇ ƌĞƐŝĚĞŶƚƐ ĂŶĚ ĞǆƉĞŶƐĞƐ ĨŽƌ ĐŽŶƚƌĂĐƚŝŶŐ ŽĨ 
ĚŝƐƉŽƐĂů ƐĞƌǀŝĐĞƐ͘ 

dĞůĞĐŽŵŵƵŶŝĐĂƚŝŽŶƐ &ƵŶĚ ʹ dŚŝƐ ĨƵŶĚ ĂĐĐŽƵŶƚƐ ĨŽƌ ĐŚĂƌŐĞƐ ĨŽƌ ƚĞůĞĐŽŵŵƵŶŝĐĂƚŝŽŶƐ ƵƐĞ ďǇ ƉƵďůŝĐ ĂŶĚ ƉƌŝǀĂƚĞ ĞŶƚŝƚŝĞƐ ĂŶĚ ĞǆƉĞŶƐĞƐ ĨŽƌ 
ƚŚĞ ŵĂŝŶƚĞŶĂŶĐĞ ĂŶĚ ƵƉŐƌĂĚŝŶŐ ŽĨ ƚŚĞ  ŝƚǇ͛Ɛ ĨŝďĞƌ ŽƉƚŝĐ ƚĞůĞĐŽŵŵƵŶŝĐĂƚŝŽŶƐ ƐǇƐƚĞŵ͘ 

'ĂƐ &ƵŶĚ ʹ dŚŝƐ ĨƵŶĚ ĂĐĐŽƵŶƚƐ ĨŽƌ ĐŚĂƌŐĞƐ ĨŽƌ ŶĂƚƵƌĂů ŐĂƐ ƵƐĞ ďǇ  ŝƚǇ ƌĞƐŝĚĞŶƚƐ ĂŶĚ ĞǆƉĞŶƐĞƐ ĨŽƌ ƚŚĞ ŵĂŝŶƚĞŶĂŶĐĞ ĂŶĚ ƵƉŐƌĂĚŝŶŐ ŽĨ ƚŚĞ 
ŶĂƚƵƌĂů ŐĂƐ ƐǇƐƚĞŵ͘ 
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 h ' d^  E   h ' d Zz    KhEd/E'  

dŚĞ  ŝƚǇ ĨŽůůŽǁƐ ƚŚĞƐĞ ƉƌŽĐĞĚƵƌĞƐ ŝŶ ĞƐƚĂďůŝƐŚŝŶŐ ƚŚĞ ďƵĚŐĞƚĂƌǇ ĚĂƚĂ ƌĞĨůĞĐƚĞĚ ŝŶ ƚŚĞ ĨŝŶĂŶĐŝĂů ƐƚĂƚĞŵĞŶƚƐ͗ 

ͻ KŶ Žƌ ďĞĨŽƌĞ ƚŚĞ ůĂƐƚ DŽŶĚĂǇ ŝŶ DĂǇ ŽĨ ĞĂĐŚ ǇĞĂƌ͕ Ăůů ĚĞƉĂƌƚŵĞŶƚƐ ŽĨ ƚŚĞ  ŝƚǇ ƐƵďŵŝƚ ƌĞƋƵĞƐƚƐ ĨŽƌ ĂƉƉƌŽƉƌŝĂƚŝŽŶ ƚŽ ƚŚĞ ĐŝƚǇ ŵĂŶĂŐĞƌ ƐŽ 
ƚŚĂƚ Ă ďƵĚŐĞƚ ŵĂǇ ďĞ ƉƌĞƉĂƌĞĚ͘ dŚĞ ďƵĚŐĞƚ ŝƐ ƉƌĞƉĂƌĞĚ ďǇ ĨƵŶĚ͕ ĨƵŶĐƚŝŽŶ͕ ĂŶĚ ĂĐƚŝǀŝƚǇ͕ ĂŶĚ ŝŶĐůƵĚĞƐ ŝŶĨŽƌŵĂƚŝŽŶ ŽŶ ƚŚĞ ƉĂƐƚ ǇĞĂƌ͕ 
ĐƵƌƌĞŶƚ ǇĞĂƌ ĞƐƚŝŵĂƚĞƐ ĂŶĚ ƌĞƋƵĞƐƚĞĚ ĂƉƉƌŽƉƌŝĂƚŝŽŶƐ ĨŽƌ ƚŚĞ ŶĞǆƚ ĨŝƐĐĂů ǇĞĂƌ͘  

ͻ  ĞĨŽƌĞ :ƵŶĞ ϭϱ͕ ƚŚĞ ƉƌŽƉŽƐĞĚ ďƵĚŐĞƚ ŝƐ ƉƌĞƐĞŶƚĞĚ ƚŽ ƚŚĞ  ŝƚǇ͛Ɛ ĐŽƵŶĐŝů ĨŽƌ ƌĞǀŝĞǁ͘ dŚĞ  ŝƚǇ͛Ɛ ĐŽƵŶĐŝů ŚŽůĚƐ ƉƵďůŝĐ ŚĞĂƌŝŶŐƐ ĂŶĚ ŵĂǇ ĂĚĚ 
ƚŽ͕ ƐƵďƚƌĂĐƚ ĨƌŽŵ Žƌ ĐŚĂŶŐĞ ĂƉƉƌŽƉƌŝĂƚŝŽŶƐ͕ ďƵƚ ŵĂǇ ŶŽƚ ĐŚĂŶŐĞ ƚŚĞ ĨŽƌŵ ŽĨ ƚŚĞ ďƵĚŐĞƚ͘  ŶǇ ĐŚĂŶŐĞƐ ŝŶ ƚŚĞ ďƵĚŐĞƚ ŵƵƐƚ ďĞ ǁŝƚŚŝŶ ƚŚĞ 
ƌĞǀĞŶƵĞƐ ĂŶĚ ƌĞƐĞƌǀĞƐ ĞƐƚŝŵĂƚĞĚ ĂƐ ĂǀĂŝůĂďůĞ ďǇ ƚŚĞ ĐŝƚǇ ŵĂŶĂŐĞƌ ŽĨ ƚŚĞ ƌĞǀĞŶƵĞ ĞƐƚŝŵĂƚĞƐ ŵƵƐƚ ďĞ ĐŚĂŶŐĞĚ ďǇ ĂŶ ĂĨĨŝƌŵĂƚŝǀĞ ǀŽƚĞ ŽĨ 
ŵĂũŽƌŝƚǇ ŽĨ ƚŚĞ  ŝƚǇ͛Ɛ ĐŽƵŶĐŝů͘  

 Ɛ ƐĞƚ ĨŽƌƚŚ ŝŶ ƚŚĞ  ŝƚǇ  ŚĂƌƚĞƌ͕ ƚŚĞ  ŝƚǇ  ŽƵŶĐŝů ĂĚŽƉƚƐ ĂŶ ĂŶŶƵĂů ďƵĚŐĞƚ ĨŽƌ ƚŚĞ ŐĞŶĞƌĂů ĨƵŶĚ͕ ƚŚĞ ƐƉĞĐŝĂů ƌĞǀĞŶƵĞ ĨƵŶĚƐ͕ ĂŶĚ ƚŚĞ 
ƉƌŽƉƌŝĞƚĂƌǇ ĨƵŶĚƐ͘  

dŚĞ ĂŶŶƵĂů ďƵĚŐĞƚ ĨŽƌ ƚŚĞ ŐĞŶĞƌĂů ĨƵŶĚ͕ ƐƉĞĐŝĂů ƌĞǀĞŶƵĞ ĨƵŶĚƐ ĂŶĚ ĨŽƌ ƚŚĞ ƉƌŽƉƌŝĞƚĂƌǇ ĨƵŶĚƐ ŝƐ ĂĚŽƉƚĞĚ ƵŶĚĞƌ Ă ďĂƐŝƐ ĐŽŶƐŝƐƚĞŶƚ ǁŝƚŚ 
'  W͘ /Ŷ ƚŚĞ  ŶŶƵĂů  ŽŵƉƌĞŚĞŶƐŝǀĞ &ŝŶĂŶĐŝĂů ZĞƉŽƌƚ ;  &ZͿ ƚŚĞ ƌĞƐƵůƚƐ ŽĨ ŽƉĞƌĂƚŝŽŶƐ ĂƌĞ ƉƌĞƐĞŶƚĞĚ ŽŶ ƚŚĞ ďƵĚŐĞƚĂƌǇ ďĂƐŝƐ Ăƚ ƚŚĞ ůĞŐĂů 
ůĞǀĞů ŽĨ ĐŽŶƚƌŽů ŝŶ ƚŚĞ ^ĐŚĞĚƵůĞ ŽĨ ZĞǀĞŶƵĞƐ͕  ǆƉĞŶĚŝƚƵƌĞƐ ĂŶĚ  ŚĂŶŐĞƐ ŝŶ &ƵŶĚ  ĂůĂŶĐĞͲ ƵĚŐĞƚ ĂŶĚ  ĐƚƵĂů ĨŽƌ ƚŚĞ 'ĞŶĞƌĂů &ƵŶĚ ŝŶ ŽƌĚĞƌ 
ƚŽ ƉƌŽǀŝĚĞ Ă ŵĞĂŶŝŶŐĨƵů ĐŽŵƉĂƌŝƐŽŶ ŽĨ ĂĐƚƵĂů ƌĞƐƵůƚƐ ǁŝƚŚ ƚŚĞ ďƵĚŐĞƚ͘  

 ĂĐŚ ĨƵŶĚ͛Ɛ ĂƉƉƌŽƉƌŝĂƚĞĚ ďƵĚŐĞƚ ŝƐ ƉƌĞƉĂƌĞĚ ŽŶ Ă ĚĞƚĂŝůĞĚ ůŝŶĞͲŝƚĞŵ ďĂƐŝƐ͘ ZĞǀĞŶƵĞƐ ĂƌĞ ďƵĚŐĞƚĞĚ ďǇ ƐŽƵƌĐĞ͘  ǆƉĞŶĚŝƚƵƌĞƐ ĂƌĞ ďƵĚŐĞƚĞĚ 
ďǇ ĚĞƉĂƌƚŵĞŶƚ ǁŚŝĐŚ ĐŽŶƐƚŝƚƵƚĞƐ ƚŚĞ ůĞŐĂů ůĞǀĞů ŽĨ ĐŽŶƚƌŽů͘  ǆƉĞŶĚŝƚƵƌĞƐ ŵĂǇ ŶŽƚ ĞǆĐĞĞĚ ĂƉƉƌŽƉƌŝĂƚŝŽŶƐ Ăƚ ƚŚŝƐ ůĞǀĞů͘  ůů ďƵĚŐĞƚ ƌĞǀŝƐŝŽŶƐ 
Ăƚ ƚŚŝƐ ůĞǀĞů ĂƌĞ ƐƵďũĞĐƚ ƚŽ ĨŝŶĂů ƌĞǀŝĞǁ ďǇ ƚŚĞ  ŝƚǇ  ŽƵŶĐŝů͘ tŝƚŚŝŶ ƚŚĞƐĞ ĐŽŶƚƌŽů ůĞǀĞůƐ͕ ŵĂŶĂŐĞŵĞŶƚ ŵĂǇ ƚƌĂŶƐĨĞƌ ĂƉƉƌŽƉƌŝĂƚŝŽŶƐ ǁŝƚŚŽƵƚ 
 ŽƵŶĐŝů ĂƉƉƌŽǀĂů͘ dŚĞ  ŽƵŶĐŝů ĂƉƉƌŽǀĞƐ ƐƵƉƉůĞŵĞŶƚĂů ĂƉƉƌŽƉƌŝĂƚŝŽŶƐ ĚƵƌŝŶŐ ƚŚĞ ǇĞĂƌ͘ WƌŽũĞĐƚ ďƵĚŐĞƚƐ ĂƌĞ ĂĚŽƉƚĞĚ ĨŽƌ ƚŚĞ  ĂƉŝƚĂů WƌŽũĞĐƚ 
&ƵŶĚ͘ 
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ϮϬϮϭ ϮϬϮϬ ϮϬϭϵ ϮϬϭϴ ϮϬϭϳ

Z s Eh ^
dĂǆĞƐ Ͳ EĞƚ Ϯ͕Ϯϴϵ͕ϭϴϭΨ   Ϯ͕Ϭϯϳ͕ϯϰϯΨ   Ϯ͕Ϭϴϲ͕ϳϬϭΨ      ϭ͕ϵϲϰ͕ϴϮϳΨ      Ϯ͕ϬϬϱ͕ϳϰϯΨ     
 ŚĂƌŐĞƐ ĨŽƌ ^ĞƌǀŝĐĞƐ ϲϵ͕Ϭϲϳ           ϳϬ͕Ϯϳϰ           ϳϬ͕Ϯϳϵ              ϴϴ͕ϯϳϵ              ϭϯϳ͕ϭϱϰ           
&ŝŶĞƐ Θ &ŽƌĨĞŝƚƵƌĞƐ Ϯϴϯ͕ϮϬϲ         ϭϳϵ͕ϵϳϱ         ϭϳϯ͕ϱϭϴ            Ϯϯϱ͕Ϯϱϰ            Ϯϭϴ͕ϱϵϲ           
>ŝĐĞŶƐĞƐ Θ WĞƌŵŝƚƐ ϲϱ͕ϱϰϲ           ϳϲ͕ϳϰϲ           ϲϭ͕ϴϮϱ              ϲϬ͕ϴϵϭ              ϳϭ͕ϰϴϮ             
/ŶƚĞƌŐŽǀĞƌŶŵĞŶƚĂů ϰϴ͕ϱϵϮ           ϴ͕ϬϬϬ             ϯϬϬ͕ϬϬϬ            ϳϳϯ͕ϳϲϬ            ϭ͕ϬϳϬ͕ϭϲϯ       
/ŶƚĞƌĞƐƚ /ŶĐŽŵĞ ϴ                     ϯϵ                   ϯ͕ϳϲϬ                ϭϬ͕ϲϭϵ              ϰ͕ϯϮϮ               
DŝƐĐĞůůĂŶĞŽƵƐ ϲϳ͕ϱϰϴ           ϭϬϮ͕ϲϯϲ         ϲϮ͕ϰϴϲ              ϯϲϱ͕ϲϭϬ            ϳϱ͕ϭϱϲ             

dKd > Z s Eh ^ Ϯ͕ϴϮϯ͕ϭϰϴ   Ϯ͕ϰϳϱ͕Ϭϭϯ   Ϯ͕ϳϱϴ͕ϱϲϵΨ      ϯ͕ϰϵϵ͕ϯϰϬΨ      ϯ͕ϱϴϮ͕ϲϭϲΨ     

 yW E /dhZ ^
 ƵƌƌĞŶƚ
'ĞŶĞƌĂů 'ŽǀĞƌŶŵĞŶƚ ϭ͕ϲϳϮ͕ϲϲϯ     Ϯ͕Ϭϱϲ͕ϵϲϯ     ϯ͕ϮϳϮ͕ϮϭϮΨ      Ϯ͕ϭϰϯ͕ϬϱϯΨ      ϭ͕ϵϮϲ͕ϳϬϴΨ     
WƵďůŝĐ ^ĂĨĞƚǇ ϯ͕Ϯϴϭ͕ϭϵϱ     Ϯ͕ϵϲϲ͕ϰϯϮ     Ϯ͕ϱϳϳ͕ϯϱϮ        Ϯ͕ϴϰϬ͕ϴϴϮ        Ϯ͕ϴϰϲ͕ϳϰϴ       
WƵďůŝĐ tŽƌŬƐ ϭ͕ϯϰϯ͕Ϯϰϵ     ϭ͕ϱϴϭ͕ϲϮϭ     ϯ͕ϯϳϰ͕ϯϮϵ        Ϯ͕ϰϭϮ͕ϲϭϳ        ϭ͕ϬϲϬ͕ϲϮϳ       
 ƵůƚƵƌĞ Θ ZĞĐƌĞĂƚŝŽŶ ϭϯϭ͕ϯϵϮ         ϭϵϮ͕ϳϯϵ         Ϯϭϵ͕ϳϮϱ            ϮϵϬ͕ϬϮϳ            ϯϮϲ͕ϯϭϴ           
 ŽŵŵƵŶŝƚǇ Θ  ĐŽŶŽŵŝĐ  ĞǀĞůŽƉŵĞŶƚ ϮϱϮ͕ϱϵϭ         ϭϯϮ͕ϱϰϵ         ϭϯϲ͕ϳϱϱ            Ϯϳϭ͕ϯϬϱ            ϯϮϰ͕ϰϵϱ           

 ĂƉŝƚĂů KƵƚůĂǇ Ͳ                         Ͳ                    ϵϰϲ͕ϰϲϳ            ϰϴϲ͕ϯϯϲ           
 Ğďƚ ^ĞƌǀŝĐĞ   Ͳ                   
WƌŝŶĐŝƉĂů ϭϱϮ͕ϳϵϴ         ϱϵ͕ϱϵϳ           ϴϵ͕ϳϲϱ              ϮϱϮ͕ϰϵϳ            ϮϮϰ͕ϲϳϵ           
/ŶƚĞƌĞƐƚ ϭϭ͕ϯϴϱ           ϭϰ͕ϮϯϮ              ϰϰ͕ϯϵϴ              ϰϬ͕ϯϮϵ             

dKd >  yW E /dhZ ^ ϲ͕ϴϯϯ͕ϴϴϴ   ϳ͕ϬϬϭ͕Ϯϴϲ   ϵ͕ϲϴϰ͕ϯϳϬΨ      ϵ͕ϮϬϭ͕ϮϰϲΨ      ϳ͕Ϯϯϲ͕ϮϰϬΨ     

;ϰ͕ϬϭϬ͕ϳϰϬͿΨ    ;ϰ͕ϱϮϲ͕ϮϳϯͿΨ    ;ϲ͕ϵϮϱ͕ϴϬϭͿΨ    ;ϱ͕ϳϬϭ͕ϵϬϲͿΨ    ;ϯ͕ϲϱϯ͕ϲϮϰͿΨ   

Kd, Z &/E E /E' ^KhZ  ^ ;h^ ^Ϳ
 ĂƉŝƚĂů >ĞĂƐĞ dƌĂŶƐĂĐƚŝŽŶ Ϯϭϯ͕ϳϬϬ         Ϯϭϯ͕ϳϬϬ         ϱϱ͕ϯϰϬΨ            ͲΨ                  ϱϳϴ͕ϲϳϭΨ        
dƌĂŶƐĨĞƌ /Ŷ ϯ͕ϯϰϮ͕ϰϯϳ     ϯ͕ϲϱϭ͕ϯϲϳ     ϲ͕ϱϬϳ͕ϲϮϰ        ϱ͕ϳϮϮ͕ϱϬϵ        ϯ͕ϯϵϵ͕ϵϰϭ       
dƌĂŶƐĨĞƌ KƵƚ Ͳ                    ;ϵ͕ϬϬϵͿ               Ͳ                   

dŽƚĂů KƚŚĞƌ &ŝŶĂŶĐŝŶŐ ^ŽƵƌĐĞƐ ;hƐĞƐͿ ϯ͕ϯϰϮ͕ϰϯϳ   ϯ͕ϴϲϱ͕Ϭϲϳ   ϲ͕ϱϲϮ͕ϵϲϰΨ      ϱ͕ϳϭϯ͕ϱϬϬΨ      ϯ͕ϵϳϴ͕ϲϭϮΨ    

EĞƚ  ŚĂŶŐĞ ŝŶ &ƵŶĚ  ĂůĂŶĐĞƐ ;ϲϲϴ͕ϯϬϯͿΨ        ;ϲϲϭ͕ϮϬϲͿΨ        ;ϯϲϮ͕ϴϯϳͿΨ        ϭϭ͕ϱϵϰΨ     ϯϮϰ͕ϵϴϴΨ    

 Ğďƚ ^ĞƌǀŝĐĞ ZĂƚŝŽ Ϯ͘Ϯϵй ϭ͘ϬϮй ϭ͘Ϭϵй ϯ͘ϳϯй ϰ͘Ϭϵй

 ŝƚǇ ŽĨ ^ǇůǀĞƐƚĞƌ
 ŚĂŶŐĞƐ ŝŶ &ƵŶĚ  ĂůĂŶĐĞƐ ŽĨ 'ŽǀĞƌŶŵĞŶƚĂů &ƵŶĚƐ

&Žƌ ƚŚĞ ĨŝƐĐĂů ǇĞĂƌƐ ĞŶĚŝŶŐ :ƵŶĞ ϯϬ͕
;ŵŽĚŝĨŝĞĚ ĂĐĐƌƵĂů ďĂƐŝƐ ŽĨ ĂĐĐŽƵŶƚŝŶŐͿ

 ǆĐĞƐƐ ; ĞĨŝĐŝĞŶĐǇͿ ŽĨ ZĞǀĞŶƵĞ 
KǀĞƌ ;hŶĚĞƌͿ  ǆƉĞŶĚŝƚƵƌĞƐ
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ϮϬϮϭ ϮϬϮϬ ϮϬϭϵ ϮϬϭϴ ϮϬϭϳ

'ĞŶĞƌĂů &ƵŶĚ
EŽŶƐƉĞŶĚĂďůĞ ϭϬϯ͕ϵϬϬΨ      ϭϬϯ͕ϵϬϬΨ      ϭϬϯ͕ϵϬϬΨ     ϭϮϮ͕ϭϱϵΨ     ϭϱϲ͕ϱϯϬΨ    
ZĞƐƚƌŝĐƚĞĚ ϮϮ͕ϰϬϵ   ϮϮ͕ϰϬϵ   ϮϮ͕ϰϬϵ   ϮϮ͕ϴϭϭ   ϭϰ͕ϴϯϮ  
 ƐƐŝŐŶĞĚ ϮϱϬ͕ϬϬϬ   Ͳ   Ͳ   Ͳ  
hŶĂƐƐŝŐŶĞĚ ϭ͕ϰϴϲ͕ϳϵϱ   ϭ͕ϰϴϲ͕ϳϵϱ   ϭ͕ϰϴϲ͕ϳϵϱ   ϭ͕ϴϯϬ͕ϳϵϭ   ϭ͕ϯϮϬ͕ϱϵϱ  

dŽƚĂů 'ĞŶĞƌĂů &ƵŶĚ ϭ͕ϴϲϯ͕ϭϬϰ   ϭ͕ϲϭϯ͕ϭϬϰ   ϭ͕ϲϭϯ͕ϭϬϰ   ϭ͕ϵϳϱ͕ϳϲϭ   ϭ͕ϰϵϭ͕ϵϱϳ  

^W>K^d  ĂƉŝƚĂů WƌŽũĞĐƚ &ƵŶĚ
ZĞƐƚƌŝĐƚĞĚ Ϯϱϳ͕ϭϭϱ   ϰϮϳ͕ϬϲϬ   ϮϬϬ͕ϱϴϮ   ϯϵ͕ϲϰϬ   ϰϲϱ͕ϵϬϴ  

dŽƚĂů ^W>K^d  ĂƉŝƚĂů WƌŽũĞĐƚ &ƵŶĚ Ϯϱϳ͕ϭϭϱ   ϰϮϳ͕ϬϲϬ   ϮϬϬ͕ϱϴϮ   ϯϵ͕ϲϰϬ   ϰϲϱ͕ϵϬϴ  

 ůů KƚŚĞƌ 'ŽǀĞƌŶŵĞŶƚĂů &ƵŶĚƐ
EŽŶƐƉĞŶĚĂďůĞ ͲΨ     ͲΨ     ͲΨ    
ZĞƐƚƌŝĐƚĞĚ ϰϮϱ͕ϬϬϬ   ϰϮϳ͕ϬϲϬ   ϯϴϴ͕Ϯϯϯ   ϯϰϳ͕Ϭϭϲ   ϯϵϯ͕ϭϴϱ  
 ƐƐŝŐŶĞĚ Ͳ   Ͳ   Ͳ  

dŽƚĂů  ůů KƚŚĞƌ 'ŽǀĞƌŶŵĞŶƚĂů &ƵŶĚƐ ϰϮϱ͕ϬϬϬ   ϰϮϳ͕ϬϲϬ   ϯϴϴ͕Ϯϯϯ   ϯϰϳ͕Ϭϭϲ   ϯϵϯ͕ϭϴϱ  

dŽƚĂů 'ŽǀĞƌŶŵĞŶƚĂů &ƵŶĚƐ
EŽŶƐƉĞŶĚĂďůĞ ϭϯϵ͕ϰϰϴ   ϭϯϵ͕ϰϰϴ   ϭϬϯ͕ϵϬϬΨ     ϭϮϮ͕ϭϱϵΨ     ϭϱϲ͕ϱϯϬΨ    
ZĞƐƚƌŝĐƚĞĚ ϭ͕ϭϵϰ͕ϭϯϳ   Ϯϰ͕ϭϭϰ   ϲϭϭ͕ϮϮϰ   ϰϬϵ͕ϰϲϳ   ϴϳϯ͕ϵϮϱ  
 ƐƐŝŐŶĞĚ Ͳ   Ͳ   Ͳ  
hŶĂƐƐŝŐŶĞĚ ϳϴϴ͕ϯϯϲ   ϳϴϴ͕ϯϯϲ   ϭ͕ϰϴϲ͕ϳϵϱ   ϭ͕ϴϯϬ͕ϳϵϭ   ϭ͕ϯϮϬ͕ϱϵϱ  

dŽƚĂů 'ŽǀĞƌŶŵĞŶƚĂů &ƵŶĚƐ Ϯ͕ϭϮϭ͕ϵϮϭΨ      ϵϱϭ͕ϴϵϴΨ     Ϯ͕ϮϬϭ͕ϵϭϵΨ      Ϯ͕ϯϲϮ͕ϰϭϳΨ      Ϯ͕ϯϱϭ͕ϬϱϬΨ     

 ŝƚǇ ŽĨ ^ǇůǀĞƐƚĞƌ
&ƵŶĚ  ĂůĂŶĐĞƐ ŽĨ 'ŽǀĞƌŶŵĞŶƚĂů &ƵŶĚƐ
&Žƌ ƚŚĞ ĨŝƐĐĂů ǇĞĂƌƐ ĞŶĚŝŶŐ :ƵŶĞ ϯϬ͕

;ŵŽĚŝĨŝĞĚ ĂĐĐƌƵĂů ďĂƐŝƐ ŽĨ ĂĐĐŽƵŶƚŝŶŐͿ
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)LQDQFLDO 6XPPDULHV 
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City of Sylvester  Revenue Summary

2019-2020 2019-2020 2020-2021 2020-2021 2021-2022

Budget Actual Budget Actual
Proposed

Budget

Revenues by Type
General Property Taxes $ 2,177,933 $ 2,096,357 $ 2,378,046 $ 2,200,442 $ 2,258,146

Licenses and Permits 48,858 50,350 29,358 37,701 48,758

Intergovernmental Revenues 736,346 1,405,623 1,471,346 1,143,814 1,646,000

Charges for Services 15,423,824 15,477,230 15,602,139 13,888,717 16,198,600

Fines and Forfeitures 224,814 180,135 224,814 257,507 313,314

Investment Income 28,230 3,703 28,230 905 28,230

Miscellaneous Revenue 650,067 232,322 1,190,144 143,503 970,143

Other Financing Sources (4,879,132) (3,392,647) (443,585) 3,346,549 (37,541)

Total Revenues by Type $ 14,410,940 $ 16,053,073 $ 20,480,492 $ 21,019,138 $ 21,425,650
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5HYHQXHV E\ 7\SH 

$ PXQLFLSDOLW\¶V FDSDFLW\ WR JHQHUDWH UHYHQXH LV GHWHUPLQHG E\ WKH UHYHQXH UDLVLQJ DXWKRULW\ JUDQWHG WR LW XQGHU 
VWDWH ODZ  *HRUJLD  OLNH PRVW VWDWHV  UHTXLUHV WKDW PXQLFLSDO EXGJHWV EH EDODQFHG  0XQLFLSDO EXGJHWLQJ SURFHVVHV 
DUH VRPHZKDW UHYHQXH GULYHQ EHFDXVH PXQLFLSDOLWLHV FDQQRW EXGJHW H[SHQVHV WKDW ZLOO H[FHHG WKH DYDLODEOH 
UHYHQXH  DW WKH VDPH WLPH  FHUWDLQ JRYHUQPHQWDO H[SHQVHV FDQQRW EH DYRLGHG  DQG UHYHQXHV PXVW EH DGMXVWHG 
ZKHUH SRVVLEOH WR IXQG VHUYLFHV GHPDQGHG E\ FLWL]HQV DQG EXVLQHVVHV DV ZHOO DV WR FRPSO\ ZLWK VWDWH DQG IHGHUDO 
PDQGDWHV  

7KH SULPDU\ UHYHQXH VRXUFHV IRU PXQLFLSDOLWLHV LQ *HRUJLD DUH WD[HV  QRQ WD[ UHYHQXHV VXFK DV IHHV  DQG 
HQWHUSULVH IXQGV  0XQLFLSDO HOHFWHG RIILFLDOV KDYH WKH FKDOOHQJLQJ WDVN RI EDODQFLQJ UHYHQXH VRXUFHV LQ D PDQQHU 
WKDW SURYLGHV VXIILFLHQW IXQGV IRU PXQLFLSDO VHUYLFHV ZKLOH PDLQWDLQLQJ HTXLW\ DPRQJ WD[SD\HUV  

0RVW PXQLFLSDOLWLHV LQ *HRUJLD JHQHUDWH WKH PDMRULW\ RI WKHLU JHQHUDO IXQG UHYHQXHV WKURXJK WD[DWLRQ  ,Q IDFW  WD[HV 
FRPSULVH URXJKO\ WZR WKLUGV RI PXQLFLSDO JHQHUDO IXQG UHYHQXHV VWDWH ZLGH   

*HQHUDO 3URSHUW\ 7D[HV

,Q *HRUJLD  SURSHUW\ WD[HV  DOVR NQRZQ DV DG YDORUHP  DFFRUGLQJ WR YDOXH  WD[HV  DUH DQ RIWHQ PDOLJQHG EXW FULWLFDO 
VRXUFH RI UHYHQXH IRU PXQLFLSDO JRYHUQPHQWV  :KLOH WKH SURSHUW\ WD[ FDQ EH WKH REMHFW RI FULWLFLVP  RIWHQ UHVXOWLQJ 
IURP WKH SURSHUW\ DVVHVVPHQW SURFHVV DQG WKH DQQXDO RU ELDQQXDO ELOOLQJ   LW LV DQ LPSRUWDQW FRPSRQHQW RI 
PXQLFLSDO UHYHQXH V\VWHPV  ,WV DWWULEXWHV LQFOXGH WKH IROORZLQJ  

   ,W SURYLGHV D VWDEOH DQG SUHGLFWDEOH VRXUFH RI UHYHQXH 
   ,W LV D EHQHILWV WD[ LQ WKDW WKRVH ZKR SD\ LW²UHVLGHQWV DQG QRQ UHVLGHQWV²UHFHLYH D GLUHFW EHQHILW IURP GRLQJ 

VR  3URSHUW\ WD[ UHYHQXH LV XVHG E\ PXQLFLSDOLWLHV WR ILQDQFH SURSHUW\ UHODWHG VHUYLFHV VXFK DV SXEOLF VDIHW\ 
DQG VDQLWDWLRQ VHUYLFHV DV ZHOO DV WKH FRQVWUXFWLRQ RI SXEOLFO\ RZQHG LQIUDVWUXFWXUH VXFK DV VWUHHWV  FXUEV 
DQG VLGHZDONV  DQG VWRUP GUDLQDJH V\VWHPV  

   7KH SURSHUW\ WD[ UDWH FDQ EH DGMXVWHG WR JHQHUDWH WKH DPRXQW RI UHYHQXH QHFHVVDU\ WR SURYLGH PXQLFLSDO 
VHUYLFHV  

   &LWL]HQ LQSXW FDQ DIIHFW WKH SURSHUW\ WD[ UDWH  JLYLQJ FLWL]HQV D YRLFH LQ KRZ PXFK SURSHUW\ WD[ UHYHQXH LV 
JHQHUDWHG  8QOLNH RWKHU IRUPV RI WD[DWLRQ  WKH SURSHUW\ WD[ UDWH LV HVWDEOLVKHG DQQXDOO\ WKURXJK D YRWH RI WKH 
FLW\ FRXQFLO LQ D SXEOLF PHHWLQJ  ,I D FLWL]HQ GLVDJUHHV RU DJUHHV ZLWK WKH SURSRVHG WD[ UDWH  WKDW FLWL]HQ KDV 
WKH RSSRUWXQLW\ WR YRLFH KLV RU KHU RSLQLRQ  

   7KH WD[ RQ UHDO SURSHUW\ LV GLIILFXOW WR HYDGH  WKXV PDNLQJ FROOHFWLRQ DQG HQIRUFHPHQW HDVLHU DQG OHVV 
H[SHQVLYH 

   7KH SURSHUW\ WD[ KDV HQDEOHG ORFDO JRYHUQPHQWV LQ WKH 8QLWHG 6WDWHV WR DFKLHYH WKHLU XQLTXH IRUP RI 
DXWRQRP\ IURP VWDWH DQG IHGHUDO FRQWURO  WKHUHE\ IRUHVWDOOLQJ FHQWUDOL]DWLRQ RI SRZHU DW KLJKHU OHYHOV RI 
JRYHUQPHQW  

0LOODJH 5DWH 
0XQLFLSDO WD[ UDWHV  RU PLOODJH UDWHV  DUH HVWDEOLVKHG E\ WKH PXQLFLSDO JRYHUQLQJ DXWKRULW\  7KH WD[ UDWH LV VWDWHG LQ 
WHUPV RI PLOOV  ZLWK RQH     PLOO UHSUHVHQWLQJ       SHU       LQ DVVHVVHG YDOXH  RU    PLOOV HTXDO WR   SHUFHQW RI D 
SURSHUW\¶V DVVHVVHG YDOXDWLRQ  7KH WD[ UDWH LV GHWHUPLQHG E\ GLYLGLQJ WKH DPRXQW RI PRQH\ WKH PXQLFLSDOLW\ QHHGV 
IURP SURSHUW\ WD[HV E\ WKH DPRXQW RI WKH WD[ GLJHVW  6HH WKH WDEOH EHORZ IRU DQ H[DPSOH RI WKH FDOFXODWLRQ XVHG WR 
GHWHUPLQH WKH PLOODJH UDWH  
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1RQWD[ 5HYHQXH 

1RQWD[ UHYHQXHV DUH DOVR LPSRUWDQW VRXUFHV RI JHQHUDO IXQG UHYHQXHV IRU PXQLFLSDOLWLHV  3ULPDU\ DPRQJ QRQWD[ 
UHYHQXHV DUH IUDQFKLVH IHHV  ILQHV  IRUIHLWXUHV  FRXUW IHHV DQG FRVWV  DQG LQWHUHVW HDUQHG RQ LQYHVWHG IXQGV  6HUYLFH 
FKDUJHV DQG LQWHUJRYHUQPHQWDO DQG PLVFHOODQHRXV UHYHQXHV PDNH XS WKH UHPDLQGHU RI RWKHU JHQHUDO IXQGV 
UHFHLYHG  

/LFHQVHV DQG 3HUPLWV 

$ PXQLFLSDOLW\ PD\ FKDUJH D UHJXODWRU\ IHH WR FRYHU WKH FRVW RI UHJXODWLQJ D EXVLQHVV RU D EXVLQHVV DFWLYLW\  
,PSRUWDQWO\  UHJXODWRU\ IHHV PD\ QRW EH XVHG WR JHQHUDWH UHYHQXH  ,QVWHDG  WKH DPRXQW RI WKH UHYHQXH IHH PXVW 
DSSUR[LPDWH WKH UHDVRQDEOH FRVW RI WKH UHJXODWRU\ DFWLYLW\ SHUIRUPHG  

0XQLFLSDOLWLHV HQWHU LQWR IUDQFKLVH DJUHHPHQWV  RU FRQWUDFWV  ZLWK HOHFWULF  JDV  WHOHSKRQH  DQG FDEOH WHOHYLVLRQ 
FRPSDQLHV  DV ZHOO DV ZLWK RWKHU SXEOLF XWLOLWLHV GRLQJ EXVLQHVV ZLWKLQ WKH PXQLFLSDOLW\  7\SLFDOO\  IUDQFKLVH 
DJUHHPHQWV HVWDEOLVK WKH WHUPV XQGHU ZKLFK D XWLOLW\ PD\ XVH WKH PXQLFLSDO ULJKW RI ZD\  2QH RI VHYHUDO WHUPV LQ 
WKH IUDQFKLVH DJUHHPHQW  WKH IUDQFKLVH IHH LV WKH FKDUJH SDLG E\ WKH XWLOLW\ IRU UHQWDO RI WKH ULJKW RI ZD\  7KLV UHQWDO 
IHH LV RIWHQ D VSHFLILHG SHUFHQWDJH RI WKH XWLOLW\¶V JURVV UHFHLSWV ZLWKLQ WKH PXQLFLSDOLW\ EXW FDQ EH GHWHUPLQHG 
EDVHG RQ RWKHU IDFWRUV   

'HYHORSPHQW LPSDFW IHHV PD\ EH LPSRVHG E\ PXQLFLSDOLWLHV WR ILQDQFH SXEOLF IDFLOLWLHV VXFK DV ZDWHU  VHZHU  URDGV  
VWRUPZDWHU  SDUNV  SXEOLF VDIHW\ IDFLOLWLHV  DQG OLEUDULHV QHHGHG WR VHUYH QHZ JURZWK DQG GHYHORSPHQW  7KH LGHD 
EHKLQG LPSDFW IHHV LV WKDW WKH QHZ JURZWK VKRXOG  DW OHDVW LQ SDUW  SD\ IRU LWVHOI UDWKHU WKDQ SODFLQJ WKH FRVWV RI QHZ 
JURZWK RQ H[LVWLQJ WD[SD\HUV   ,PSRUWDQWO\  LPSDFW IHHV PD\ RQO\ EH XVHG IRU V\VWHP ZLGH  LPSURYHPHQWV  ZKLFK ZLOO 
EHQHILW WKH FRPPXQLW\ LQ JHQHUDO  ,Q RUGHU WR FKDUJH LPSDFW IHHV  D PXQLFLSDOLW\ PXVW DGRSW D &DSLWDO ,PSURYHPHQW 
(OHPHQW WKDW FRQWDLQV D VFKHGXOH RI LPSURYHPHQWV DQG LGHQWLILHV VHUYLFH DUHDV DQG OHYHOV RI VHUYLFH  DV ZHOO DV DQ 
LPSDFW IHH RUGLQDQFH WKDW HVWDEOLVKHV WKH IHH WR EH FKDUJHG IRU HDFK W\SH RI VHUYLFH IRU ZKLFK DQ LPSDFW IHH ZLOO EH 
OHYLHG   
   
&KDUJHV IRU 6HUYLFHV 

0XQLFLSDOLWLHV PD\ FKDUJH FLWL]HQV RU RWKHU JRYHUQPHQWV IRU VHUYLFHV SURYLGHG E\ WKH PXQLFLSDOLW\   7KH DPRXQW RI 
VXFK FKDUJH PD\ SDUWLDOO\ RU WRWDOO\ RIIVHW WKH FRVW RI SURYLGLQJ WKH VHUYLFH  6HUYLFHV IRU ZKLFK XVHU IHHV PD\ EH 
FKDUJHG LQFOXGH  EXW DUH QRW OLPLWHG WR  ZDWHU  VHZDJH GLVSRVDO  JDUEDJH FROOHFWLRQ  DQG UHFUHDWLRQ  1RWH WKDW IHHV 
FKDUJHG IRU ZDWHU RU VHZHU VHUYLFHV RXWVLGH WKH JHRJUDSKLFDO ERXQGDU\ RI D PXQLFLSDOLW\ PD\ QRW EH XQUHDVRQDEOH 
RU DUELWUDULO\ KLJKHU IRU FXVWRPHUV ORFDWHG RXWVLGH LWV ERXQGDULHV WKDQ IRU WKRVH ORFDWHG ZLWKLQ LWV ERXQGDULHV  
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)LQHV DQG )RUIHLWXUHV 

5HYHQXH IURP WKHVH VRXUFHV LQFOXGHV WUDIILF DQG SDUNLQJ ILQHV  ILQHV IURP YLRODWLRQV RI PXQLFLSDO RUGLQDQFHV 
IRUIHLWXUHV RI PRQH\ SRVWHG WR JXDUDQWHH DSSHDUDQFH LQ FRXUW  DQG FRXUW IHHV DQG FRVWV  

,QWHUJRYHUQPHQWDO 5HYHQXHV 

,QWHUJRYHUQPHQWDO UHYHQXHV DUH W\SLFDOO\ SURYLGHG LQ WKH IRUP RI JUDQWV RU ORDQV IURP WKH IHGHUDO RU VWDWH 
JRYHUQPHQW  :KLOH LQWHUJRYHUQPHQWDO UHYHQXHV UHSUHVHQW D VPDOO SRUWLRQ RI WRWDO PXQLFLSDO UHYHQXHV LQ *HRUJLD 
WKHVH JUDQW DQG ORDQ SURJUDPV DUH PDGH DYDLODEOH WKURXJK D YDULHW\ RI VWDWH DQG IHGHUDO DJHQFLHV  

)HGHUDO *UDQWV DQG /RDQV 
+LVWRULFDOO\  IHGHUDO IXQGV KDYH EHHQ SURYLGHG WR PXQLFLSDOLWLHV WKURXJK JHQHUDO UHYHQXH VKDULQJ DQG EORFN DQG
FDWHJRULFDO JUDQW SURJUDPV  *HQHUDO UHYHQXH VKDULQJ IXQGV DUH QR ORQJHU DYDLODEOH WR ORFDO JRYHUQPHQWV  8QOLNH 
UHYHQXH VKDULQJ IXQGV  ZKLFK FRXOG EH VSHQW ZLWK ZLGH GLVFUHWLRQ DQG GLG QRW UHTXLUH UHFLSLHQWV WR SURYLGH D 
PDWFKLQJ FRQWULEXWLRQ  EORFN DQG FDWHJRULFDO JUDQWV PXVW EH VSHQW IRU VSHFLILF SXUSRVHV DQG XVXDOO\ UHTXLUH D 
PDWFKLQJ FRQWULEXWLRQ  2QH RI WKH EHVW NQRZQ H[DPSOHV RI IHGHUDO JUDQWV WR ORFDO JRYHUQPHQWV LV WKH FRPPXQLW\ 
GHYHORSPHQW EORFN JUDQW  &'%*  SURJUDP  $GPLQLVWHUHG E\ WKH *HRUJLD 'HSDUWPHQW RI &RPPXQLW\ $IIDLUV  '&$   
WKH SULPDU\ REMHFWLYH RI &'%*V LV WR H[SDQG HFRQRPLF RSSRUWXQLWLHV  SULQFLSDOO\ IRU SHRSOH RI ORZ RU PRGHUDWH 
LQFRPH  

6WDWH *UDQWV DQG /RDQV 
'HSHQGLQJ RQ WKH DPRXQW RI UHYHQXH DYDLODEOH LQ WKH VWDWH EXGJHW  WKH VWDWH PDNHV YDULRXV JUDQWV DQG ORDQV 
DYDLODEOH WR PXQLFLSDOLWLHV  6RPH RI WKH PRVW FRPPRQ VWDWH JUDQW DQG ORDQ SURJUDPV LQFOXGH  

x  7KH *HRUJLD (QYLURQPHQWDO )DFLOLWLHV $XWKRULW\ PDNHV ORZ LQWHUHVW ORDQV DQG JUDQWV IRU ZDWHU DQG VHZHU 
SURMHFWV DQG IRU ODQG FRQVHUYDWLRQ  

x  7KH *HRUJLD 'HSDUWPHQW RI 7UDQVSRUWDWLRQ SURYLGHV IXQGLQJ LQ WKH IRUP RI /RFDO 0DLQWHQDQFH DQG 
,PSURYHPHQW *UDQW  /0,*  IXQGV  IRUPHUO\ /$53 DQG 6WDWH $LG   

x  7KH 2QH *HRUJLD $XWKRULW\ SURYLGHV JUDQWV DQG ORDQV WR *HRUJLD¶V UXUDO DUHDV WR DVVLVW LQ HFRQRPLF 
GHYHORSPHQW  

x  7KH 'HSDUWPHQW RI &RPPXQLW\ $IIDLUV  LQ DGGLWLRQ WR DGPLQLVWHULQJ IHGHUDO JUDQW SURJUDPV  DGPLQLVWHUV WKH 
'RZQWRZQ 'HYHORSPHQW 5HYROYLQJ /RDQ )XQG  ZKLFK SURYLGHV EULGJH ORDQV WR DVVLVW ZLWK GRZQWRZQ 
GHYHORSPHQW SURMHFWV  DQG DGPLQLVWHUV WKH 0DLQ 6WUHHW  %HWWHU +RPH 7RZQV  DQG 6LJQDWXUH &RPPXQLWLHV 
SURJUDPV  DPRQJ RWKHUV  

x  7KH *HRUJLD 'HSDUWPHQW RI 1DWXUDO 5HVRXUFHV SURYLGHV JUDQWV IRU UHFUHDWLRQDO WUDLOV DQG KLVWRULF 
SUHVHUYDWLRQ  

0LVFHOODQHRXV 

:KLOH OHVV VLJQLILFDQW WKDQ WD[HV  IHHV DQG LQWHUJRYHUQPHQWDO UHYHQXHV  PXQLFLSDOLWLHV DUH DEOH WR JOHDQ PHDQLQJIXO 
UHYHQXH IURP RWKHU VRXUFHV  7KHVH VRXUFHV LQFOXGH OHDVHV  LQYHVWPHQWV  VXFK DV LQWHUHVW   SDUNLQJ IHHV  WKH VDOH RI 
FRQWUDEDQG SURSHUW\  WKH VDOH RI SURSHUW\ UHODWLQJ WR D FULPH LQYROYLQJ FRQWUROOHG VXEVWDQFHV  WKH VDOH RI SURSHUW\ 
XVHG LQ WKH XQODZIXO GXPSLQJ RI VHZDJH  DQG WKH VDOH RI ZHDSRQV XVHG LQ WKH FRPPLVVLRQ RI D FULPH  

$OVR VHH $SSHQGL[ IRU FRPSDUDWLYH GDWD 

6RXUFH   *RRJOH VHDUFK 
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City of Sylvester  Expenditure Summary

2019-2020 2019-2020 2020-2021 2020-2021 2021-2022

Budget Actual Budget Actual
Proposed

Budget

Expenditures by Function
General Government $ 1,903,243 $ 1,801,121 $ 1,754,990 $ 2,208,321 $ 1,921,615

Judicial 220,585 173,027 178,675 168,788 186,175

Public Safety 3,099,222 2,637,116 2,362,138 2,712,106 1,994,287

Public Works 14,197,058 13,430,974 15,437,117 11,596,214 16,128,817

Health and Welfare 124,356 93,207 167,383 87,065 167,383

Culture and Recreation 189,158 118,157 149,030 48,854 145,630

Housing and Development 424,380 899,465 1,210,117 742,315 1,093,243

Total Expenditures by Function $ 20,158,002 $ 19,153,067 $ 21,259,450 $ 17,563,663 $ 21,637,150
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*HQHUDO )XQG  )<     %XGJHW 

 'HSDUWPHQWV  

     /HJLVODWLYH 

     &LW\ 0DQDJHU  

     *HQHUDO $GPLQLVWUDWLRQ

     )LQDQFLDO $GPLQLVWUDWLRQ  

     +XPDQ 5HVRXUFHV 

     *HQHUDO *RYHUQPHQW 0DLQWHQDQFH 

     &RGH (QIRUFHPHQW 

     'HPROLWLRQ   5HPRYDO 

     -XGLFLDO $GPLQLVWUDWLRQ 

     3ROLFH 'HSDUWPHQW 

     &URVVLQJ *XDUG 

     )LUH 'HSDUWPHQW 

     $QLPDO &RQWURO 

     +RJKZD\V   6WUHHWV 

     6WRUPZDWHU 

     0DLQWHQDQFH   6KRS 

     &HPHWH\ 

     6HQLRU &HQWHU 

     :RUWK &RXQW\ )DPLO\ &RQQHFWLRQV 

     'DLV\ *DPEOH /HDUQLQJ &HQWHU 

     + +  :RRGODUG &HQWHU 

     3DUNV 

     +RXVLQJ $XWKRULW\ 

     3ODQQLQJ   =RQLQJ 

 (FRQRPLF 'HYHORSPHQW  $VVLVWDQFH 

 0DLQ 6WUHHW 'RZQWRZQ 'HYHORSPHQW $XWKRULW\ 
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General Fund 100 FY 2022 BUDGET REQUEST

Description
The General Fund is the major operating fund of the City.  It accounts for all financial resources and expenditures paid for
by the tax dollars.

The General Fund consists of departments such as City Council, General Government, Municipal Court, Police, Fire,
Public Works, Cemetery, Senior Citizens Center, Nutrition Program, and the Environmental Management/Code
Enforcement.

The General Fund depends on revenues generated from such sources as property taxes, sales taxes, business licenses
and permits, insurance taxes, and other revenue to cover its operating and capital costs.

2019-2020 2019-2020 2020-2021 2020-2021 2021-2022

Budget Actual Budget Actual
Proposed

Budget

Revenues
Afb Grant $ 8,000 $ 8,000 $ - $ - $ -

St Ga Dhs Wcfc Reimbursement 50,000 51,973 58,000 48,591 58,000

Transfer Service Charge 2,000 1,840 2,000 1,460 2,000

Election Qualifying Fee - 1,152 - 864 -

Accident Reports 1,000 680 1,000 551 1,000

Web Fine Fee - (160) - (1,393) -

Night Out Against Crime 1,000 - 1,000 - 1,000

Fingerprint Fees - School 500 - 500 - 500

Bad Check Fee 100 - 300 (117) 50

Interest Income 1,700 39 1,700 (7) 1,700

Interest - Cd Savings 6,500 - 6,500 - 6,500

Sylvester Aa Group 200 - 200 - 200

Other (Miscellanoeus Rev) 223,587 58,808 860,002 37,828 320,001

Great Sylvester Clean-Up 2,000 - 2,000 - 2,000

Sowega Council On Aging 500 - 500 - 500

Com Donations - Police 1,200 - 1,200 1,368 1,200

Com Donations - Fire 500 - 500 - 500

Donations - Dtdv 100 - 100 - 100

Police Decals 200 150 200 105 200

Pole Attachment Fees 10,000 4,510 10,000 6,890 10,000

Camp Sylvester Fee 500 - 500 - 500

Housing Authority Gas 15,000 7,581 9,241 6,848 9,241

Transfer - Gas 93,321 35,668 - - -

Transfer - Light 3,390,000 1,686,068 3,342,437 3,342,437 3,447,391

Transfer - Sanitation/S Waste 135,085 - - - -

Transfer - Hotel/Motel Tax 9,742 - - - -

Transfer - Telecom-Fo 21,948 10,000 - - -

Transfer - Gf Water 333,754 219,631 - - -

Transfers Economic Dev 88,800 - - - -
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General Fund 100 FY 2022 BUDGET REQUEST

2019-2020 2019-2020 2020-2021 2020-2021 2021-2022

Budget Actual Budget Actual
Proposed

Budget

Transfer From Mun Comp Trust 800,000 (1,700,000) - - -

Sale Of Pipe - 4,189 - 4,112 -

Total Revenues 5,197,237 390,129 4,297,880 3,449,537 3,862,583

Expenses by Department
Council 191,285 74,782 100,491 67,979 130,031

City Manager 246,529 291,130 312,820 308,418 316,355

General Administration 840,552 933,084 663,691 652,649 766,550

Financial Administration 272,575 205,505 250,452 236,439 258,164

Human Resources 175,607 154,695 137,051 133,061 134,764

General Government Maintenance 4,250 3,249 8,250 2,348 8,250

Code Enforcement 172,445 138,675 117,175 111,116 132,441

Demolition & Removal - - 30,000 - 30,000

Judicial Administration 220,585 173,027 148,675 145,368 156,175

Police 1,924,446 1,917,502 1,875,933 1,937,735 1,854,698

Crossing Guard 3,638 - 3,638 - 3,638

Fire 1,132,671 894,849 833,042 835,753 852,287

Animal Control 38,467 38,467 38,467 35,270 38,467

Highways & Streets 1,210,740 1,246,577 933,970 903,754 1,009,957

Stormwater 331,364 192,222 188,961 182,469 186,961

Maintenance Shop 172,514 141,715 141,426 120,181 140,888

Cemetery 1,000 64,680 83,792 - 74,736

Senior Citizen Center 20,058 8,649 26,400 15,424 26,400

Worth County Family Connection 59,695 44,794 53,970 53,211 53,970

Daisy Gamble Learning Center 44,603 39,763 57,013 8,126 57,013

H. H. Woolard Center 63,025 61,250 64,280 41,228 60,880

Parks 126,133 56,907 84,750 7,626 84,750

Housing Authority 18,500 15,585 12,700 5,231 21,200

Planning & Zoning 180,272 155,262 154,959 107,567 153,532

Economic Development & Assistance 28,800 120 91,875 - 79,575

Downtown Development Authority 164,196 130,755 132,668 106,856 128,074

Total Expenses by Department 7,643,950 6,983,244 6,546,449 6,017,809 6,759,756

Surplus (Deficit) $ (2,446,713) $ (6,593,115) $ (2,248,569) $ (2,568,272) $ (2,897,173)
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Council 100-1100 Budget Detail

2019-2020 2019-2020 2020-2021 2020-2021 2021-2022

Budget Actual Budget Actual
Proposed

Budget

Expenses
Personal Services – Salaries & Wages $ 37,134 $ 32,076 $ 25,974 $ 25,464 $ 56,200

Personal Services – Employee Benefits 49,051 31,343 20,541 16,661 26,541

Purchased Services - Professional & Technical 390 381 390 271 390

Purchased Services - Property 1,000 - 1,000 - 1,000

Purchased Services - Other 99,098 10,799 46,160 14,485 36,400

Supplies 4,612 183 6,425 11,098 9,500

Total Expenses $ 191,285 $ 74,782 $ 100,490 $ 67,979 $ 130,031
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City Manager 100-1320 Budget Detail

2019-2020 2019-2020 2020-2021 2020-2021 2021-2022

Budget Actual Budget Actual
Proposed

Budget

Expenses
Personal Services – Salaries & Wages $ 173,389 $ 197,931 $ 227,000 $ 238,302 $ 250,000

Personal Services – Employee Benefits 84,372 73,035 45,575 42,664 37,045

Purchased Services - Professional & Technical (85) 1,048 9,820 156 820

Purchased Services - Property 2,216 1,441 1,800 2,687 1,800

Purchased Services - Other 19,136 14,666 20,340 9,965 22,340

Supplies (32,499) 3,009 8,285 14,643 4,350

Total Expenses $ 246,529 $ 291,130 $ 312,820 $ 308,417 $ 316,355
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General Administration 100-1500 Budget Detail

2019-2020 2019-2020 2020-2021 2020-2021 2021-2022

Budget Actual Budget Actual
Proposed

Budget

Expenses
Personal Services – Salaries & Wages $ 125,717 $ 107,412 $ 98,000 $ 62,570 $ 98,000

Personal Services – Employee Benefits 60,729 141,996 19,103 33,161 31,103

Purchased Services - Professional & Technical 200,464 212,298 (198,793) 241,882 217,032

Purchased Services - Property 27,062 10,519 31,700 25,070 26,200

Purchased Services - Other 137,029 118,437 106,590 76,659 150,090

Supplies 43,902 43,198 54,839 46,364 41,250

Capital Outlay - Property 3,810 106,110 (587) - -

Capital Outlay - Machinery & Equipmnet 6,863 11,063 362,200 484 3,000

Other Costs - Payments to Other Agencies 229,976 182,051 199,875 162,708 199,875

Other Costs - Contingencies 5,000 - (9,236) 3,751 -

Total Expenses $ 840,552 $ 933,084 $ 663,691 $ 652,649 $ 766,550
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Financial Administration 100-1510 Budget Detail

2019-2020 2019-2020 2020-2021 2020-2021 2021-2022

Budget Actual Budget Actual
Proposed

Budget

Expenses
Personal Services – Salaries & Wages $ 159,349 $ 122,276 $ 159,300 $ 158,226 $ 159,300

Personal Services – Employee Benefits 53,358 50,386 24,059 23,046 24,059

Purchased Services - Professional & Technical 39,384 17,704 41,340 44,175 47,640

Purchased Services - Property 4,000 217 4,500 787 4,500

Purchased Services - Other 8,209 7,521 18,290 5,610 18,290

Supplies 8,275 7,401 2,963 4,594 4,375

Total Expenses $ 272,575 $ 205,505 $ 250,452 $ 236,438 $ 258,164
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Human Resources 100-1540 Budget Detail

2019-2020 2019-2020 2020-2021 2020-2021 2021-2022

Budget Actual Budget Actual
Proposed

Budget

Expenses
Personal Services – Salaries & Wages $ 98,072 $ 96,236 $ 102,000 $ 102,840 $ 102,000

Personal Services – Employee Benefits 59,414 48,090 18,389 17,350 18,389

Purchased Services - Professional & Technical 2,135 1,911 2,135 1,466 2,135

Purchased Services - Property 2,500 88 2,500 1,425 2,500

Purchased Services - Other 7,550 2,378 6,590 2,115 6,590

Supplies 5,936 5,993 5,437 7,865 3,150

Total Expenses $ 175,607 $ 154,696 $ 137,051 $ 133,061 $ 134,764
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General Government Maintenance 100-1565 Budget Detail

2019-2020 2019-2020 2020-2021 2020-2021 2021-2022

Budget Actual Budget Actual
Proposed

Budget

Expenses
Personal Services – Salaries & Wages $ - $ - $ 3,000 $ - $ 3,000

Purchased Services - Professional & Technical 750 2,552 750 - 750

Purchased Services - Property 700 - 700 - 700

Purchased Services - Other 550 517 550 455 550

Supplies 2,250 179 3,250 1,893 3,250

Total Expenses $ 4,250 $ 3,248 $ 8,250 $ 2,348 $ 8,250
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Code Enforcement 100-1800 Budget Detail

2019-2020 2019-2020 2020-2021 2020-2021 2021-2022

Budget Actual Budget Actual
Proposed

Budget

Expenses
Personal Services – Salaries & Wages $ 73,642 $ 61,005 $ 58,382 $ 76,058 $ 59,382

Personal Services – Employee Benefits 34,581 26,905 13,633 12,540 13,633

Purchased Services - Professional & Technical 2,422 2,786 2,000 5,807 7,000

Purchased Services - Property 4,434 1,799 6,400 4,170 4,100

Purchased Services - Other 41,175 37,241 23,750 9,207 36,050

Supplies 5,715 2,780 2,534 3,334 1,800

Capital Outlay - Machinery & Equipmnet - - 9,853 - 9,853

Debt Service - Principal 9,853 6,067 623 - 623

Debt Service - Interest 623 91 - - -

Total Expenses $ 172,445 $ 138,674 $ 117,175 $ 111,116 $ 132,441
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Demolition & Removal 100-1900 Budget Detail

2019-2020 2019-2020 2020-2021 2020-2021 2021-2022

Budget Actual Budget Actual
Proposed

Budget

Expenses
Purchased Services - Other $ - $ - $ 30,000 $ - $ 30,000

Total Expenses $ - $ - $ 30,000 $ - $ 30,000

37



Judicial Administration 100-2100 Budget Detail

2019-2020 2019-2020 2020-2021 2020-2021 2021-2022

Budget Actual Budget Actual
Proposed

Budget

Expenses
Personal Services – Salaries & Wages $ 125,711 $ 93,411 $ 80,000 $ 86,493 $ 87,500

Personal Services – Employee Benefits 61,874 52,606 29,675 22,418 29,675

Purchased Services - Professional & Technical 33,000 27,010 39,000 36,457 39,000

Total Expenses $ 220,585 $ 173,027 $ 148,675 $ 145,368 $ 156,175
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Police 100-3200 Budget Detail

2019-2020 2019-2020 2020-2021 2020-2021 2021-2022

Budget Actual Budget Actual
Proposed

Budget

Expenses
Personal Services – Salaries & Wages $ 919,283 $ 987,320 $ 1,092,500 $ 1,177,821 $ 982,000

Personal Services – Employee Benefits 496,999 521,736 207,901 244,330 306,741

Purchased Services - Professional & Technical 25,020 15,886 45,840 32,780 27,000

Purchased Services - Property 44,134 40,986 50,400 48,372 50,400

Purchased Services - Other 129,795 102,156 112,207 102,066 112,207

Purchased Services - Other 1,700 1,123 - - -

Supplies 82,961 69,954 100,035 75,704 104,300

Capital Outlay - Machinery & Equipmnet 28,000 21,969 65,500 65,117 60,500

Other Costs - Intergovernmental 158,854 146,058 153,850 137,076 158,850

Debt Service - Principal 35,000 10,178 45,000 54,471 50,000

Debt Service - Interest 2,700 136 2,700 - 2,700

Total Expenses $ 1,924,446 $ 1,917,502 $ 1,875,933 $ 1,937,737 $ 1,854,698
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Crossing Guard 100-3290 Budget Detail

2019-2020 2019-2020 2020-2021 2020-2021 2021-2022

Budget Actual Budget Actual
Proposed

Budget

Expenses
Personal Services – Salaries & Wages $ 3,356 $ - $ 3,356 $ - $ 3,356

Personal Services – Employee Benefits 282 - 282 - 282

Total Expenses $ 3,638 $ - $ 3,638 $ - $ 3,638
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Fire 100-3500 Budget Detail

2019-2020 2019-2020 2020-2021 2020-2021 2021-2022

Budget Actual Budget Actual
Proposed

Budget

Expenses
Personal Services – Salaries & Wages $ 479,802 $ 487,187 $ 475,000 $ 575,973 $ 488,000

Personal Services – Employee Benefits 409,324 257,589 95,061 94,960 100,061

Purchased Services - Professional & Technical 16,500 4,477 16,500 3,698 16,500

Purchased Services - Property 37,301 26,449 51,500 44,164 51,500

Purchased Services - Other 66,950 47,132 74,350 43,713 74,350

Supplies 37,201 14,234 42,255 21,422 43,500

Capital Outlay - Machinery & Equipmnet 7,217 7,893 - 6,091 -

Debt Service - Principal 63,879 38,490 63,879 45,731 63,879

Debt Service - Interest 14,497 11,398 14,497 - 14,497

Total Expenses $ 1,132,671 $ 894,849 $ 833,042 $ 835,752 $ 852,287
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Animal Control 100-3910 Budget Detail

2019-2020 2019-2020 2020-2021 2020-2021 2021-2022

Budget Actual Budget Actual
Proposed

Budget

Expenses
Purchased Services - Professional & Technical $ 38,367 $ 38,367 $ 38,367 $ 35,170 $ 38,367

Purchased Services - Other 100 100 100 100 100

Total Expenses $ 38,467 $ 38,467 $ 38,467 $ 35,270 $ 38,467
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Highways & Streets 100-4200 Budget Detail

2019-2020 2019-2020 2020-2021 2020-2021 2021-2022

Budget Actual Budget Actual
Proposed

Budget

Expenses
Personal Services – Salaries & Wages $ 464,329 $ 369,350 $ 386,500 $ 422,753 $ 411,500

Personal Services – Employee Benefits 289,503 244,548 91,512 74,202 91,512

Purchased Services - Professional & Technical 5,125 3,944 8,920 7,190 4,920

Purchased Services - Property 335,688 289,539 309,251 251,211 322,100

Purchased Services - Other 17,192 23,173 11,025 5,773 15,025

Supplies 64,171 49,974 116,162 87,460 126,300

Capital Outlay - Property 3,729 44,329 5,000 - 5,000

Capital Outlay - Machinery & Equipmnet - 214,237 2,000 20,660 -

Other Costs - Payments to Other Agencies 3,000 2,860 3,000 - 3,000

Other Costs - Contingencies 3,250 - - - -

Debt Service - Principal 24,153 4,862 - 35,775 30,000

Debt Service - Interest 600 (240) 600 (1,270) 600

Total Expenses $ 1,210,740 $ 1,246,576 $ 933,970 $ 903,754 $ 1,009,957
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Stormwater 100-4210 Budget Detail

2019-2020 2019-2020 2020-2021 2020-2021 2021-2022

Budget Actual Budget Actual
Proposed

Budget

Expenses
Personal Services – Salaries & Wages $ 110,000 $ 90,649 $ 92,250 $ 88,139 $ 92,250

Personal Services – Employee Benefits 171,667 69,745 35,901 27,274 35,901

Purchased Services - Professional & Technical 200 - 200 - 200

Purchased Services - Property 27,725 22,268 37,725 58,526 37,725

Purchased Services - Other 1,703 1,033 1,350 1,082 1,350

Supplies 11,934 8,525 13,400 7,447 11,400

Debt Service - Principal 8,000 - 8,000 - 8,000

Debt Service - Interest 135 - 135 - 135

Total Expenses $ 331,364 $ 192,220 $ 188,961 $ 182,468 $ 186,961
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Maintenance Shop 100-4900 Budget Detail

2019-2020 2019-2020 2020-2021 2020-2021 2021-2022

Budget Actual Budget Actual
Proposed

Budget

Expenses
Personal Services – Salaries & Wages $ 83,000 $ 78,753 $ 83,000 $ 74,761 $ 83,000

Personal Services – Employee Benefits 58,442 47,666 16,388 14,239 16,388

Purchased Services - Professional & Technical 690 70 700 - 700

Purchased Services - Property 15,500 1,768 26,000 24,893 26,000

Purchased Services - Other 7,286 7,821 7,000 1,300 7,000

Supplies 6,800 4,841 8,338 4,987 7,800

Capital Outlay - Machinery & Equipmnet 796 796 - - -

Total Expenses $ 172,514 $ 141,715 $ 141,426 $ 120,180 $ 140,888
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Cemetery 100-4950 Budget Detail

2019-2020 2019-2020 2020-2021 2020-2021 2021-2022

Budget Actual Budget Actual
Proposed

Budget

Expenses
Purchased Services - Property $ 1,000 $ 64,680 $ 83,792 $ - $ 74,736

Total Expenses $ 1,000 $ 64,680 $ 83,792 $ - $ 74,736
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Senior Citizen Center 100-5520 Budget Detail

2019-2020 2019-2020 2020-2021 2020-2021 2021-2022

Budget Actual Budget Actual
Proposed

Budget

Expenses
Purchased Services - Property $ 8,400 $ 1,991 $ 13,400 $ 8,324 $ 13,400

Purchased Services - Other 6,658 6,658 6,000 6,923 6,000

Supplies 5,000 - 7,000 177 7,000

Total Expenses $ 20,058 $ 8,649 $ 26,400 $ 15,424 $ 26,400
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Worth County Family Connection 100-5560 Budget Detail

2019-2020 2019-2020 2020-2021 2020-2021 2021-2022

Budget Actual Budget Actual
Proposed

Budget

Expenses
Personal Services – Salaries & Wages $ 32,530 $ 35,885 $ 36,500 $ 33,847 $ 36,500

Personal Services – Employee Benefits 10,672 14,826 2,489 2,825 2,489

Purchased Services - Professional & Technical - 1,512 - 36 -

Purchased Services - Other 1,990 1,864 1,990 2,428 1,990

Supplies 14,503 (9,292) 12,991 14,075 12,991

Total Expenses $ 59,695 $ 44,795 $ 53,970 $ 53,211 $ 53,970
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Daisy Gamble Learning Center 100-5570 Budget Detail

2019-2020 2019-2020 2020-2021 2020-2021 2021-2022

Budget Actual Budget Actual
Proposed

Budget

Expenses
Personal Services – Salaries & Wages $ 26,980 $ 28,841 $ 40,000 $ 3,249 $ 40,000

Personal Services – Employee Benefits 2,374 2,516 2,303 249 2,303

Purchased Services - Professional & Technical 560 29 560 - 560

Purchased Services - Property 3,000 766 3,000 2,124 3,000

Purchased Services - Other 5,832 6,431 5,600 2,102 5,600

Supplies 5,550 740 5,550 32 5,550

Capital Outlay - Property 307 440 - 371 -

Total Expenses $ 44,603 $ 39,763 $ 57,013 $ 8,127 $ 57,013
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H. H. Woolard Center 100-6122 Budget Detail

2019-2020 2019-2020 2020-2021 2020-2021 2021-2022

Budget Actual Budget Actual
Proposed

Budget

Expenses
Personal Services – Salaries & Wages $ 34,000 $ 34,357 $ 35,700 $ - $ 34,000

Purchased Services - Professional & Technical 3,500 2,555 3,500 150 3,500

Purchased Services - Property 7,468 6,458 7,450 36,204 7,450

Purchased Services - Other 11,980 14,470 11,980 2,653 11,980

Supplies 5,927 3,260 5,650 2,221 3,950

Capital Outlay - Property 150 150 - - -

Total Expenses $ 63,025 $ 61,250 $ 64,280 $ 41,228 $ 60,880
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Parks 100-6200 Budget Detail

2019-2020 2019-2020 2020-2021 2020-2021 2021-2022

Budget Actual Budget Actual
Proposed

Budget

Expenses
Purchased Services - Property $ 67,700 $ 11,058 $ 43,371 $ 3,924 $ 47,700

Purchased Services - Other 39,573 29,686 34,000 1,338 34,000

Supplies 4,850 2,354 7,179 2,364 2,850

Capital Outlay - Property 13,810 13,810 - - -

Other Costs - Payments to Other Agencies 200 - 200 - 200

Total Expenses $ 126,133 $ 56,908 $ 84,750 $ 7,626 $ 84,750
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Housing Authority 100-7331 Budget Detail

2019-2020 2019-2020 2020-2021 2020-2021 2021-2022

Budget Actual Budget Actual
Proposed

Budget

Expenses
Purchased Services - Other $ - $ - $ 2,000 $ - $ 2,000

Supplies 18,500 15,585 10,700 5,231 19,200

Total Expenses $ 18,500 $ 15,585 $ 12,700 $ 5,231 $ 21,200
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Planning & Zoning 100-7400 Budget Detail

2019-2020 2019-2020 2020-2021 2020-2021 2021-2022

Budget Actual Budget Actual
Proposed

Budget

Expenses
Personal Services – Salaries & Wages $ 113,336 $ 95,701 $ 116,500 $ 81,778 $ 116,500

Personal Services – Employee Benefits 39,377 38,234 15,372 14,044 15,372

Purchased Services - Professional & Technical 16,344 16,119 10,260 3,283 10,260

Purchased Services - Property 1,150 674 2,850 2,342 1,150

Purchased Services - Other 7,000 3,330 7,000 3,881 7,000

Supplies 3,065 1,206 2,977 2,239 3,250

Total Expenses $ 180,272 $ 155,264 $ 154,959 $ 107,567 $ 153,532

53



Economic Development & Assistance 100-7500 Budget Detail

2019-2020 2019-2020 2020-2021 2020-2021 2021-2022

Budget Actual Budget Actual
Proposed

Budget

Expenses
Personal Services – Salaries & Wages $ - $ - $ 74,000 $ - $ 60,000

Personal Services – Employee Benefits 14,065 - 4,840 - 4,840

Purchased Services - Professional & Technical 185 - 185 - 185

Purchased Services - Property 4,500 - 4,500 - 4,500

Purchased Services - Other 7,100 - 7,100 - 7,100

Supplies 2,950 120 1,250 - 2,950

Total Expenses $ 28,800 $ 120 $ 91,875 $ - $ 79,575
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Downtown Development Authority 100-7550 Budget Detail

2019-2020 2019-2020 2020-2021 2020-2021 2021-2022

Budget Actual Budget Actual
Proposed

Budget

Expenses
Personal Services – Salaries & Wages $ 46,820 $ 45,404 $ 48,500 $ 44,838 $ 48,500

Personal Services – Employee Benefits 27,435 23,064 7,419 7,020 7,419

Purchased Services - Professional & Technical 29,336 26,708 29,335 12,350 29,335

Purchased Services - Property 4,323 2,732 2,100 1,779 2,100

Purchased Services - Other 15,629 6,131 17,620 2,041 17,620

Supplies 32,096 18,159 21,694 32,709 17,100

Capital Outlay - Property 374 374 - - -

Capital Outlay - Machinery & Equipmnet 2,183 2,183 - - -

Other Costs - Payments to Other Agencies 6,000 6,000 6,000 6,119 6,000

Total Expenses $ 164,196 $ 130,755 $ 132,668 $ 106,856 $ 128,074
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Water & Sewer Fund 505 FY 2022 BUDGET REQUEST

Description
The Water Fund is an enterprise fund that generates revenue mostly through user fees.  The Water Fund is responsible
for delivering safe and pleasant drinking water to the citizens of Sylvester.  This division is also responsible for water mains
and the installation of new water meters.  The Water Fund consists of the utilities administration, water-sewer operations,
and various wells located in Sylvester.

The Sewer Fund is an enterprise fund that generates revenue mostly through user fees.  The Sewer Fund is responsible
for the treatment of the City's wastewater and disposal of sewage sludge in accordance with the Environmental Protection
Division's guidelines.  This Fund is also responsible for the maintenance of all water mains and the installation of new taps
and sewer extensions.  The Sewer Fund is comprised of operating, lift station, and financial departments.

2019-2020 2019-2020 2020-2021 2020-2021 2021-2022

Budget Actual Budget Actual
Proposed

Budget

Revenues
Gefa 14-005 Dwsrf $ - $ 28,860 $ - $ 176,434 $ -

Water Rev 924,645 935,872 924,645 850,294 969,323

Water S/C 3,065 2,440 3,065 2,200 3,065

Water Rev - City Use 25,588 20,872 25,588 2,740 25,588

Water Rev - Isabella 63,094 74,700 63,094 63,350 63,094

Sewer Rev 780,787 783,079 780,787 708,143 789,787

Sewer Taps 3,600 7,289 3,600 7,948 3,600

Plumbing Inspect Fee 900 200 900 - 900

Sewer Rev - City Use 25,896 19,360 25,896 2,018 25,896

Penalties 24,362 19,059 24,362 19,446 24,362

Other Revenues 27,000 - 27,000 - 36,000

Sewer Tap-Outside City - 331 - - -

Bad Check Fee 300 - 300 (1,544) 300

Interest Income 2,000 378 2,000 54 2,000

Transfer - Gf (333,754) (189,631) - - -

Transfer - Water - 3,164 - - -

Transfer - Gf Water - (30,000) - - -

Total Revenues 1,547,483 1,675,973 1,881,237 1,831,083 1,943,915

Expenses by Department
Sanitation & Wastewater - - 58,396 (58,396) -

Sewer Administration 735,233 732,496 784,366 675,549 767,663

Meter Readers/Customer Service (Sewer) 77,745 48,009 58,745 45,001 57,745

Water Administration 725,788 711,326 865,997 669,140 777,411

Meter Readers/Customer Service (Water) 57,205 (31,416) 46,921 47,509 46,921

Solid Waste & Recycling Administration 28,512 - 41,812 41,025 28,512

Total Expenses by Department 1,624,483 1,460,415 1,856,237 1,419,828 1,678,252

Surplus (Deficit) $ (77,000) $ 215,558 $ 25,000 $ 411,255 $ 265,663
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Sanitation & Wastewater 505-4300 Budget Detail

2019-2020 2019-2020 2020-2021 2020-2021 2021-2022

Budget Actual Budget Actual
Proposed

Budget

Expenses
Personal Services – Employee Benefits $ - $ - $ 58,396 $ (58,396) $ -

Total Expenses $ - $ - $ 58,396 $ (58,396) $ -
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Sewer Administration 505-4310 Budget Detail

2019-2020 2019-2020 2020-2021 2020-2021 2021-2022

Budget Actual Budget Actual
Proposed

Budget

Expenses
Personal Services – Salaries & Wages $ 132,685 $ 77,989 $ 124,685 $ 88,124 $ 124,685

Personal Services – Employee Benefits 107,387 32,295 32,550 28,148 41,550

Purchased Services - Professional & Technical 61,430 56,149 14,430 59,237 14,430

Purchased Services - Property 119,500 158,852 241,500 310,319 241,500

Purchased Services - Other 168,433 175,822 187,800 33,274 187,800

Supplies 34,600 14,236 44,703 15,264 46,500

Capital Outlay - Property - - - 23,439 -

Depreciation - 182,425 - - -

Other Costs - Bad Debts 8,000 - 8,000 - 8,000

Debt Service - Interest 103,198 34,728 130,698 117,744 103,198

Total Expenses $ 735,233 $ 732,496 $ 784,366 $ 675,549 $ 767,663
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Meter Readers/Customer Service (Sewer) 505-4344 Budget Detail

2019-2020 2019-2020 2020-2021 2020-2021 2021-2022

Budget Actual Budget Actual
Proposed

Budget

Expenses
Personal Services – Salaries & Wages $ 38,563 $ 34,986 $ 38,563 $ 37,013 $ 38,563

Personal Services – Employee Benefits 35,523 12,588 15,523 6,691 15,523

Purchased Services - Property 1,517 - 1,517 - 1,517

Purchased Services - Other 958 434 958 323 958

Supplies 1,184 - 2,184 974 1,184

Total Expenses $ 77,745 $ 48,008 $ 58,745 $ 45,001 $ 57,745
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Water Administration 505-4410 Budget Detail

2019-2020 2019-2020 2020-2021 2020-2021 2021-2022

Budget Actual Budget Actual
Proposed

Budget

Expenses
Personal Services – Salaries & Wages $ 180,118 $ 113,444 $ 132,400 $ 132,442 $ 131,000

Personal Services – Employee Benefits 123,427 64,410 50,149 39,397 50,149

Purchased Services - Professional & Technical 17,600 20,333 70,100 16,262 70,100

Purchased Services - Property 39,900 21,982 109,900 125,230 109,900

Purchased Services - Other 122,561 136,349 162,075 54,504 150,700

Supplies 80,800 51,110 86,680 74,345 87,180

Capital Outlay - Property - 54,185 (12,875) 48,110 500

Depreciation - 182,425 - - -

Other Costs - Payments to Other Agencies 10,000 9,000 40,686 - 10,000

Other Costs - Bad Debts 6,500 - 9,000 - 9,000

Debt Service - Interest 144,882 58,087 217,882 178,852 158,882

Total Expenses $ 725,788 $ 711,325 $ 865,997 $ 669,142 $ 777,411
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Meter Readers/Customer Service (Water) 505-4444 Budget Detail

2019-2020 2019-2020 2020-2021 2020-2021 2021-2022

Budget Actual Budget Actual
Proposed

Budget

Expenses
Personal Services – Salaries & Wages $ 38,563 $ 31,547 $ 38,563 $ 39,327 $ 38,563

Personal Services – Employee Benefits 15,517 (64,366) 5,233 6,953 5,233

Purchased Services - Property 1,517 - 1,517 - 1,517

Purchased Services - Other 958 451 958 323 958

Supplies 650 952 650 906 650

Total Expenses $ 57,205 $ (31,416) $ 46,921 $ 47,509 $ 46,921
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Solid Waste & Recycling Administration 505-4510 Budget Detail

2019-2020 2019-2020 2020-2021 2020-2021 2021-2022

Budget Actual Budget Actual
Proposed

Budget

Expenses
Debt Service - Interest $ 28,512 $ - $ 41,812 $ 41,025 $ 28,512

Total Expenses $ 28,512 $ - $ 41,812 $ 41,025 $ 28,512
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Gas Fund 515 FY 2022 BUDGET REQUEST

Description
The Gas Fund is an enterprise fund that generates revenue mostly through user fees.  The Gas Fund is responsible for
operating and maintaining the City's natural gas system and delivering natural gas to all customers.  This Fund meets all
requirements of the Georgia Public Service Commission.  The Gas Fund consists of operating, administration, peak
shaving, and financial departments.

2019-2020 2019-2020 2020-2021 2020-2021 2021-2022

Budget Actual Budget Actual
Proposed

Budget

Revenues
Gas - Res $ 268,818 $ 207,501 $ 270,000 $ 233,188 $ 270,000

Gas - City Use 6,119 4,759 6,119 (21) 6,119

Gas - Com 287,146 318,687 287,146 198,103 287,146

Gas - Ind 300,000 240,370 300,000 101,698 250,000

Gas - Agri 110,000 51,516 110,000 47,298 110,000

Gas Taps 12,000 400 12,000 500 12,000

Gas S/C 1,380 1,220 1,380 1,000 1,380

Penalties 10,505 5,075 10,505 3,982 10,505

Other Revenue 50,460 8,582 50,460 47,536 50,460

Bad Check Fee - 200 - 222 -

Interest Income 100 55 100 16 100

Transfer - Gf (93,321) (35,668) (156,263) - -

Total Revenues 953,207 802,697 891,447 633,522 997,710

Expenses by Department
Electrical Administration - - (1,000) - -

Gas Administration 795,338 667,077 806,869 537,149 912,132

Meter Readers/Customer Service (Gas) 157,869 89,012 85,578 93,637 85,578

Total Expenses by Department 953,207 756,089 891,447 630,786 997,710

Surplus (Deficit) $ - $ 46,608 $ - $ 2,736 $ -
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Gas Administration 515-4700 Budget Detail

2019-2020 2019-2020 2020-2021 2020-2021 2021-2022

Budget Actual Budget Actual
Proposed

Budget

Expenses
Personal Services – Salaries & Wages $ 109,693 $ 105,010 $ 88,000 $ 92,657 $ 88,000

Personal Services – Employee Benefits 114,885 65,797 23,918 21,025 23,918

Purchased Services - Professional & Technical 24,200 18,522 25,200 21,441 24,200

Purchased Services - Property 17,200 12,734 58,300 26,935 58,300

Purchased Services - Other 47,736 37,634 49,736 39,326 49,736

Supplies 467,309 413,402 537,400 305,760 487,400

Capital Outlay - Machinery & Equipmnet - 240 12,000 22,000 12,000

Depreciation - 21,078 - - 156,263

Other Costs - Bad Debts 4,500 - 2,500 153 2,500

Debt Service - Principal 9,208 (7,340) 9,208 7,851 9,208

Debt Service - Interest 607 - 607 - 607

Total Expenses $ 795,338 $ 667,077 $ 806,869 $ 537,148 $ 912,132
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Meter Readers/Customer Service (Gas) 515-4714 Budget Detail

2019-2020 2019-2020 2020-2021 2020-2021 2021-2022

Budget Actual Budget Actual
Proposed

Budget

Expenses
Personal Services – Salaries & Wages $ 75,789 $ 59,120 $ 64,066 $ 78,557 $ 64,066

Personal Services – Employee Benefits 72,275 29,517 11,707 13,657 11,707

Purchased Services - Professional & Technical 74 - 74 - 74

Purchased Services - Property 3,233 - 3,233 - 3,233

Purchased Services - Other 3,031 376 3,031 - 3,031

Supplies 3,467 - 3,467 1,423 3,467

Total Expenses $ 157,869 $ 89,013 $ 85,578 $ 93,637 $ 85,578
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Electric Fund 510 FY 2022 BUDGET REQUEST

Description
The Electrical Fund is an enterprise fund that generates revenue mostly through user fees.  The Electrical Fund is
responsible for delivering Electric power to the citizens of Sylvester.  This division is also responsible for  the installation of
new service entrance meters.  The Electric Fund consists of the utilities administration, electrical operations, located in
Sylvester.

2019-2020 2019-2020 2020-2021 2020-2021 2021-2022

Budget Actual Budget Actual
Proposed

Budget

Revenues
Elect - Res $ 4,445,248 $ 4,481,345 $ 4,578,605 $ 4,287,216 $ 4,578,605

Elect Rev - City Use 319,369 336,980 319,369 297,666 319,369

Elect - Com 3,287,962 3,299,068 3,485,240 2,935,492 3,485,240

Dusk To Dawn Lights 232,394 245,817 232,394 246,284 232,394

Elect - Ind 3,141,118 3,064,355 2,667,057 2,191,765 3,141,118

Light S/C 12,250 10,950 12,250 10,848 12,250

Penalties 80,960 65,404 80,960 69,490 80,960

Other Revenues 2,580 44,974 2,580 152,321 -

Elect Inspect Fee 2,522 1,730 2,522 3,469 2,522

Cut-Off Fees 18,660 11,220 18,660 13,185 18,660

Bad Check Fee 1,200 1,127 1,200 2,356 1,200

Interest Income 4,130 461 4,130 60 4,130

Interest - Cd Savings - 2 - - -

Pole Rental 133,739 110,819 133,739 45,071 133,739

Other (Miscellanoeus Rev) - (2,627) (160,000) (396) 160,000

Vendors Comp Sales Tax 3,205 3,021 3,205 (4,810) 3,205

Merchant Service Fee 4,855 4,683 4,855 6,014 4,855

Pole Attachment Fees 173,800 32,400 173,800 34,664 173,800

Bad Debt Recovery 73,881 6,578 143,302 3,530 143,302

Transfer - Gf (6,357,932) (1,686,068) (3,484,932) - (3,484,932)

Transfer - Meag Trust Fund - (1,700,000) - - -

Transfer - Economic Development - (100,000) - - -

Total Revenues 5,579,941 8,232,239 8,218,936 10,294,225 9,010,417

Expenses by Department
Electrical Administration 8,350,888 8,447,184 8,703,857 6,608,340 8,616,875

Meter Readers/Customer Service (Electric) 112,053 27,759 91,485 96,996 91,485

Total Expenses by Department 8,462,941 8,474,943 8,795,342 6,705,336 8,708,360

Surplus (Deficit) $ (2,883,000) $ (242,704) $ (576,406) $ 3,588,889 $ 302,057
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Electric Fund 510 FY 2022 BUDGET REQUEST
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Electrical Administration 510-4600 Budget Detail

2019-2020 2019-2020 2020-2021 2020-2021 2021-2022

Budget Actual Budget Actual
Proposed

Budget

Expenses
Personal Services – Salaries & Wages $ 300,250 $ 353,664 $ 307,200 $ 363,916 $ 307,200

Personal Services – Employee Benefits 298,271 89,167 56,774 67,565 25,888

Purchased Services - Professional & Technical 154,269 146,626 297,769 235,178 154,269

Purchased Services - Property 143,000 128,710 173,300 161,971 148,000

Purchased Services - Other 97,813 85,991 116,813 182,393 106,813

Supplies 7,158,750 7,500,247 7,406,466 5,595,848 7,484,601

Capital Outlay - Machinery & Equipmnet 113,500 34,697 260,500 1,470 205,069

Depreciation - 107,979 - - -

Other Costs - Payments to Other Agencies - 25 50,000 - 80,000

Other Costs - Bad Debts 80,000 61 - - -

Other Costs - Contingencies - - 30,017 - 100,017

Debt Service - Principal 5,035 17 5,018 - 5,018

Total Expenses $ 8,350,888 $ 8,447,184 $ 8,703,857 $ 6,608,341 $ 8,616,875
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Meter Readers/Customer Service (Electric) 510-4614 Budget Detail

2019-2020 2019-2020 2020-2021 2020-2021 2021-2022

Budget Actual Budget Actual
Proposed

Budget

Expenses
Personal Services – Salaries & Wages $ 72,456 $ 63,196 $ 72,456 $ 78,653 $ 72,456

Personal Services – Employee Benefits 32,283 (41,811) 11,715 14,076 11,715

Purchased Services - Professional & Technical - - - 35 -

Purchased Services - Property 3,033 34 3,033 - 3,033

Purchased Services - Other 1,914 401 1,914 323 1,914

Supplies 2,367 5,937 2,367 3,908 2,367

Total Expenses $ 112,053 $ 27,757 $ 91,485 $ 96,995 $ 91,485
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Telecom Fund 525 FY 2022 BUDGET REQUEST

Description
The Telecommunication department provides Fiber Optic Cable to Worth County schools.

2019-2020 2019-2020 2020-2021 2020-2021 2021-2022

Budget Actual Budget Actual
Proposed

Budget

Revenues
Telecom Charges $ 28,500 $ 18,368 $ 28,500 $ (12,805) $ 28,500

Internet Rev 31,448 28,500 31,448 185,788 150,000

Internet - Dark Fiber 24,000 - 24,000 - 24,000

Installation Charges 5,000 - 5,000 - 5,000

Transfer - Gf (21,948) (10,000) - - -

Total Revenues 67,000 36,868 88,948 172,983 207,500

Expenses by Department
Telecom 67,000 55,997 88,948 87,602 207,500

Total Expenses by Department 67,000 55,997 88,948 87,602 207,500

Surplus (Deficit) $ - $ (19,129) $ - $ 85,381 $ -
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Telecom 525-4750 Budget Detail

2019-2020 2019-2020 2020-2021 2020-2021 2021-2022

Budget Actual Budget Actual
Proposed

Budget

Expenses
Purchased Services - Professional & Technical $ 40,000 $ 6,607 $ 40,000 $ 8,958 $ 158,552

Purchased Services - Property 24,000 34,634 24,000 31,099 24,000

Purchased Services - Other 3,000 5,441 3,000 4,591 3,000

Supplies - 68 - - -

Capital Outlay - Property - - - 42,954 -

Depreciation - 9,247 21,948 - 21,948

Total Expenses $ 67,000 $ 55,997 $ 88,948 $ 87,602 $ 207,500
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Solid Waste Fund 540 FY 2022 BUDGET REQUEST

Description
The Solid Waster Collection and Disposal Fund (SWCD) is an enterprise fund that generates revenue mostly through user
fees.  The SWCD is responsible for properly disposing of solid waste and recyclables generated by both residential and
commercial customers.

2019-2020 2019-2020 2020-2021 2020-2021 2021-2022

Budget Actual Budget Actual
Proposed

Budget

Revenues
Franchise Tax - Solid Waste $ 12,850 $ 7,570 $ 12,850 $ 7,701 $ 12,850

Cust Refuse Collect Fee 675,653 689,401 675,653 617,593 675,653

Wclf Cust Collect Fee 132,445 137,349 132,445 121,407 132,445

Penalties 7,000 7,902 7,000 8,472 7,000

Bad Check Fee - - - 39 -

Other (Miscellanoeus Rev) 2,000 - 2,000 (9) 2,000

Transfer - Gf (135,085) - (135,085) - -

Total Revenues 694,863 842,222 694,863 755,203 829,948

Expenses by Department
Solid Waste & Recycling Administration - 186 - - -

Solid Waste Collection 444,907 642,799 444,907 512,136 579,992

Solid Waste Disposal 144,000 40,878 144,000 40,610 144,000

Closure & Post-Closure 105,956 - 105,956 - 105,956

Total Expenses by Department 694,863 683,863 694,863 552,746 829,948

Surplus (Deficit) $ - $ 158,359 $ - $ 202,457 $ -
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Solid Waste & Recycling Administration 540-4510 Budget Detail

2019-2020 2019-2020 2020-2021 2020-2021 2021-2022

Budget Actual Budget Actual
Proposed

Budget

Expenses
Supplies $ - $ 186 $ - $ - $ -

Total Expenses $ - $ 186 $ - $ - $ -
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Solid Waste Collection 540-4520 Budget Detail

2019-2020 2019-2020 2020-2021 2020-2021 2021-2022

Budget Actual Budget Actual
Proposed

Budget

Expenses
Purchased Services - Property $ 411,683 $ 515,162 $ 411,683 $ 400,147 $ 411,683

Purchased Services - Other - 114,228 - 87,719 -

Supplies 200 - - - -

Capital Outlay - Property - - 200 - 135,285

Depreciation - 9,224 - - -

Other Costs - Bad Debts 3,900 - 3,900 - 3,900

Debt Service - Principal 25,214 - 25,214 24,270 25,214

Debt Service - Interest 3,910 4,185 3,910 - 3,910

Total Expenses $ 444,907 $ 642,799 $ 444,907 $ 512,136 $ 579,992
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Solid Waste Disposal 540-4530 Budget Detail

2019-2020 2019-2020 2020-2021 2020-2021 2021-2022

Budget Actual Budget Actual
Proposed

Budget

Expenses
Purchased Services - Property $ 2,000 $ - $ 2,000 $ - $ 2,000

Purchased Services - Other 142,000 40,878 142,000 40,610 142,000

Total Expenses $ 144,000 $ 40,878 $ 144,000 $ 40,610 $ 144,000
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Closure & Post-Closure 540-4560 Budget Detail

2019-2020 2019-2020 2020-2021 2020-2021 2021-2022

Budget Actual Budget Actual
Proposed

Budget

Expenses
Purchased Services - Other $ 105,956 $ - $ 105,956 $ - $ 105,956

Total Expenses $ 105,956 $ - $ 105,956 $ - $ 105,956
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Airport Fund 550 FY 2022 BUDGET REQUEST

Description
The Aviation Program has the responsibility of assuring that publicly owned airports in Georgia are safe, adequate, and
well maintained.  Georgia DOT serves two primary functions in providing airport aid:  Airport Development and Aviation
Planning.

2019-2020 2019-2020 2020-2021 2020-2021 2021-2022

Budget Actual Budget Actual
Proposed

Budget

Revenues
Airport Other Revenue $ - $ 292,985 $ 300,000 $ 406,279 $ 300,000

Rents & Royalties 4,800 6,400 4,800 6,400 4,800

Transfer - Light (2,800,000) - - - -

Transfer - Economic Development - 100,000 - - -

Total Revenues (2,795,200) 399,385 304,800 412,679 304,800

Expenses by Department
Airport 4,800 6,244 304,800 427,507 304,800

Total Expenses by Department 4,800 6,244 304,800 427,507 304,800

Surplus (Deficit) $ (2,800,000) $ 393,141 $ - $ (14,828) $ -
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Airport 550-7563 Budget Detail

2019-2020 2019-2020 2020-2021 2020-2021 2021-2022

Budget Actual Budget Actual
Proposed

Budget

Expenses
Purchased Services - Professional & Technical $ - $ - $ 100,000 $ 390,865 $ 100,000

Purchased Services - Property 1,509 1,063 5,000 31,205 5,000

Purchased Services - Other 3,291 5,167 8,000 5,061 8,000

Supplies - 15 191,800 376 191,800

Total Expenses $ 4,800 $ 6,245 $ 304,800 $ 427,507 $ 304,800
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Economic Development Fund 221 FY 2022 BUDGET REQUEST

Description
Economic Development role: place making and regions.  It takes a region to provide the places, variety, resources and
attributes to attract people.  Attraction of people is attraction of new business and needs to be done at a multi-county
regional level.

2019-2020 2019-2020 2020-2021 2020-2021 2021-2022

Budget Actual Budget Actual
Proposed

Budget

Revenues
Interest Income $ 1,200 $ 25 $ 1,200 $ 11 $ 1,200

Interest - Notes Rec 12,000 2,073 12,000 - 12,000

Expenses by Department
Economic Revolving 13,200 - 13,200 - 13,200

Total Expenses by Department 13,200 - 13,200 - 13,200

Surplus (Deficit) $ - $ 2,098 $ - $ 11 $ -
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Economic Revolving 221-7520 Budget Detail

2019-2020 2019-2020 2020-2021 2020-2021 2021-2022

Budget Actual Budget Actual
Proposed

Budget

Expenses
Other Costs - Contingencies $ 13,200 $ - $ 13,200 $ - $ 13,200

Total Expenses $ 13,200 $ - $ 13,200 $ - $ 13,200
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SPLOST VI Funds 230 FY 2022 BUDGET REQUEST

Description
SPLOST - A Special Purpose Local Option Sales Tax (SPLOST) is a sales tax used to fund capital outlay projects
proposed by the county government and municipal governments. A single county TSPLOST is a sales tax where the
projects consist of transportation purposes only

2019-2020 2019-2020 2020-2021 2020-2021 2021-2022

Budget Actual Budget Actual
Proposed

Budget

Revenues
T Splost Funds And Fund Balance $ - $ - $ - $ 51,265 $ -

Splost Vi Funds 378,346 458,272 378,346 498,067 553,000

Interest Income 600 672 600 770 600

Total Revenues 378,946 458,944 378,946 550,102 553,600

Expenses by Department
SPLOST 378,946 232,466 428,946 211,905 553,600

Total Expenses by Department 378,946 232,466 428,946 211,905 553,600

Surplus (Deficit) $ - $ 226,478 $ (50,000) $ 338,197 $ -
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SPLOST 230-4960 Budget Detail

2019-2020 2019-2020 2020-2021 2020-2021 2021-2022

Budget Actual Budget Actual
Proposed

Budget

Expenses
Debt Service - Principal $ 169,695 $ 170,714 $ 169,695 $ 148,375 $ 169,695

Debt Service - Interest 14,299 13,279 14,299 5,720 14,299

Debt Service - Fiscal Agent's Fees 194,952 48,472 244,952 57,810 369,606

Total Expenses $ 378,946 $ 232,465 $ 428,946 $ 211,905 $ 553,600
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T-SPLOST Fund 335 FY 2022 BUDGET REQUEST

Description
T-SPLOST - This funded by the Regional Transportation -The term TSPLOST (short for Transportation Special Purpose
Local Option Sales Tax) refers to several different sales taxes. Currently, four different TSPLOSTs are imposed in various
Georgia jurisdictions:

2019-2020 2019-2020 2020-2021 2020-2021 2021-2022

Budget Actual Budget Actual
Proposed

Budget

Revenues
T Splost Funds And Fund Balance $ - $ - $ 435,000 $ - $ 435,000

T Splost - 250,975 - 129,818 -

Interest Income - - 3,000 - 3,000

Total Revenues - 250,975 438,000 129,818 438,000

Expenses by Department

Surplus (Deficit) $ - $ 250,975 $ 438,000 $ 129,818 $ 438,000
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T-SPLOST 335-4960 Budget Detail

2019-2020 2019-2020 2020-2021 2020-2021 2021-2022

Budget Actual Budget Actual
Proposed

Budget

Expenses

Error: All data values are zero. 
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Designated Grants Fund 251 FY 2022 BUDGET REQUEST

Description
The Grant Fund: A government grant is a financial award given by a federal, state, or local government authority for a
beneficial project. ... Twenty-six federal agencies administer more than 1,000 grant programs annually to provide funding
for the arts, the sciences, and educational institutions. accounts for monies for projects like DOT projects Infrastructure.

2019-2020 2019-2020 2020-2021 2020-2021 2021-2022

Budget Actual Budget Actual
Proposed

Budget

Revenues
Dot Te 11 Grant $ 300,000 $ - $ 300,000 $ 231,639 $ 300,000

Chip Grant 2015 - 279,982 - - -

Cdbg-15 Sewer Improvement - 229,197 - - -

Dot- Lmig  2019 - 97,015 - - -

Dot Lmig 2020 - - 300,000 - 300,000

Contributions - Police Dept - 1,350 - - -

Total Revenues 300,000 607,544 600,000 231,639 600,000

Expenses by Department
Designated Grants 300,000 - 300,000 - 300,000

Designated Grants - 119,797 - 9 -

Designated Grants - 280,057 416,795 26,010 300,000

Total Expenses by Department 300,000 399,854 716,795 26,019 600,000

Surplus (Deficit) $ - $ 207,690 $ (116,795) $ 205,620 $ -
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DOT Transportation Enhancement Grant 2011 251-4221 Budget Detail

2019-2020 2019-2020 2020-2021 2020-2021 2021-2022

Budget Actual Budget Actual
Proposed

Budget

Expenses
Capital Outlay - Property $ 300,000 $ - $ 300,000 $ - $ 300,000

Total Expenses $ 300,000 $ - $ 300,000 $ - $ 300,000
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DOT Local Maintenance & Improvement Grant 2019 251-4336 Budget Detail

2019-2020 2019-2020 2020-2021 2020-2021 2021-2022

Budget Actual Budget Actual
Proposed

Budget

Expenses
Purchased Services - Professional & Technical $ - $ 119,722 $ - $ - $ -

Supplies - 75 - 9 -

Total Expenses $ - $ 119,797 $ - $ 9 $ -
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DOT Local Maintenance & Improvement Grant 2020 251-7100 Budget Detail

2019-2020 2019-2020 2020-2021 2020-2021 2021-2022

Budget Actual Budget Actual
Proposed

Budget

Expenses
Purchased Services - Other $ - $ 279,982 $ 416,795 $ 26,018 $ 300,000

Supplies - 75 - (9) -

Total Expenses $ - $ 280,057 $ 416,795 $ 26,009 $ 300,000
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Hotel / Motel Tax Fund 275 FY 2022 BUDGET REQUEST

Description
This section includes the financial expenditures for the Hotel-Motel Tax.  The Sylvester-Worth County Tourism
organization receives funds of each month's actual Hotel/Motel tax revenue.  The funds are used to promote tourism and
growth in Sylvester.

In addition to the funds contribution to Tourism board, the City pays for the request from the outside entities, which are
directly promoting tourism and economic development for the City, such as Chamber of Commerce and Downtown
Development Authority, improvements to the Worth County Airport and construction.

2019-2020 2019-2020 2020-2021 2020-2021 2021-2022

Budget Actual Budget Actual
Proposed

Budget

Revenues
Hotel/Motel $ 24,354 $ 17,733 $ 24,354 $ 19,953 $ 24,354

Transfer - Gf (9,742) - (9,742) - -

Total Revenues 14,612 17,733 14,612 19,953 24,354

Expenses by Department
Hotel/Motel 14,612 11,316 14,612 10,885 24,354

Total Expenses by Department 14,612 11,316 14,612 10,885 24,354

Surplus (Deficit) $ - $ 6,417 $ - $ 9,068 $ -
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Hotel/Motel 275-7540 Budget Detail

2019-2020 2019-2020 2020-2021 2020-2021 2021-2022

Budget Actual Budget Actual
Proposed

Budget

Expenses
Other Costs - Payments to Other Agencies $ 14,612 $ 11,316 $ 14,612 $ 10,885 $ 24,354

Total Expenses $ 14,612 $ 11,316 $ 14,612 $ 10,885 $ 24,354
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Service Fund 600 FY 2022 BUDGET REQUEST

Description
The Internal Service is a tool to remove hospital insurance from individual departments and maintain the cost from
employee and employer contribution revenues.

2019-2020 2019-2020 2020-2021 2020-2021 2021-2022

Budget Actual Budget Actual
Proposed

Budget

Revenues
Insurance Benefit Account $ - $ - $ (1,000,000) $ - $ (1,000,000)

Expenses by Department
Council - - 25,000 26,571 25,000

City Manager - - 20,024 88,773 20,024

Financial Administration - - 30,036 (31,506) 30,036

Human Resources - - 30,000 51,289 30,000

Code Enforcement - - 30,000 12,783 30,000

Judicial Administration - - 30,000 23,421 30,000

Police - - 220,485 385,314 220,485

Fire - - 112,819 322,198 112,819

Highways & Streets - - 95,115 223,217 95,115

Stormwater - - 30,000 55,519 30,000

Sewer Administration - - 30,000 15,885 30,000

Meter Readers/Customer Service (Sewer) - - 30,000 20,024 30,000

Water Administration - - 30,000 65,335 30,000

Meter Readers/Customer Service (Water) - - 30,000 20,579 30,000

Electrical Administration - - 73,000 165,790 73,000

Meter Readers/Customer Service (Electric) - - 10,013 44,542 10,013

Gas Administration - - 30,000 42,569 30,000

Meter Readers/Customer Service (Gas) - - 15,000 40,884 15,000

Maintenance Shop - - 30,000 41,725 30,000

Total Expenses by Department - - 901,492 1,614,912 901,492

Surplus (Deficit) $ - $ - $ (1,901,492) $ (1,614,912) $ (1,901,492)
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  W/d >  ^^ d^ 

'ĞŶĞƌĂů ĐĂƉŝƚĂů ĂƐƐĞƚƐ ĂƌĞ ƚŚŽƐĞ ĂƐƐĞƚƐ ŶŽƚ ƐƉĞĐŝĨŝĐĂůůǇ ƌĞůĂƚĞĚ ƚŽ ĂĐƚŝǀŝƚŝĞƐ ŝŶ ƚŚĞ ƉƌŽƉƌŝĞƚĂƌǇ ĨƵŶĚƐ͘ dŚĞƐĞ ĂƐƐĞƚƐ ŐĞŶĞƌĂůůǇ ƌĞƐƵůƚ ĨƌŽŵ 
ĞǆƉĞŶĚŝƚƵƌĞƐ ŝŶ ŐŽǀĞƌŶŵĞŶƚĂů ĨƵŶĚƐ͘ dŚĞ  ŝƚǇ ƌĞƉŽƌƚƐ ƚŚĞƐĞ ĂƐƐĞƚƐ ŝŶ ƚŚĞ ŐŽǀĞƌŶŵĞŶƚĂů ĂĐƚŝǀŝƚŝĞƐ ĐŽůƵŵŶ ŽĨ ƚŚĞ ŐŽǀĞƌŶŵĞŶƚͲǁŝĚĞ 
ƐƚĂƚĞŵĞŶƚ ŽĨ ŶĞƚ ƉŽƐŝƚŝŽŶ ďƵƚ ĚŽĞƐ ŶŽƚ ƌĞƉŽƌƚ ƚŚĞƐĞ ĂƐƐĞƚƐ ŝŶ ƚŚĞ ŐŽǀĞƌŶŵĞŶƚĂů ĨƵŶĚ ĨŝŶĂŶĐŝĂů ƐƚĂƚĞŵĞŶƚƐ͘  ĂƉŝƚĂů ĂƐƐĞƚƐ ƵƚŝůŝǌĞĚ ďǇ 
ƉƌŽƉƌŝĞƚĂƌǇ ĨƵŶĚƐ ĂƌĞ ƌĞƉŽƌƚĞĚ ďŽƚŚ ŝŶ ƚŚĞ ďƵƐŝŶĞƐƐͲƚǇƉĞ ĂĐƚŝǀŝƚŝĞƐ ĐŽůƵŵŶ ŽĨ ƚŚĞ ŐŽǀĞƌŶŵĞŶƚͲǁŝĚĞ ƐƚĂƚĞŵĞŶƚ ŽĨ ŶĞƚ ƉŽƐŝƚŝŽŶ ĂŶĚ ŝŶ ƚŚĞ 
ƉƌŽƉƌŝĞƚĂƌǇ ĨƵŶĚƐ͛ ƐƚĂƚĞŵĞŶƚ ŽĨ ŶĞƚ ƉŽƐŝƚŝŽŶ͘   

 ůů ĐĂƉŝƚĂů ĂƐƐĞƚƐ ĂƌĞ ĐĂƉŝƚĂůŝǌĞĚ Ăƚ ĐŽƐƚ ;Žƌ ĞƐƚŝŵĂƚĞĚ ŚŝƐƚŽƌŝĐĂů ĐŽƐƚͿ ĂŶĚ ƵƉĚĂƚĞĚ ĨŽƌ ĂĚĚŝƚŝŽŶƐ ĂŶĚ ƌĞƚŝƌĞŵĞŶƚƐ ĚƵƌŝŶŐ ƚŚĞ ǇĞĂƌ͘  ŽŶĂƚĞĚ 
ĐĂƉŝƚĂů ĂƐƐĞƚƐ ĂƌĞ ƌĞĐŽƌĚĞĚ Ăƚ ƚŚĞŝƌ ĨĂŝƌ ŵĂƌŬĞƚ ǀĂůƵĞƐ ĂƐ ŽĨ ƚŚĞ ĚĂƚĞ ƌĞĐĞŝǀĞĚ͘  

 ŽŶĂƚĞĚ ĐĂƉŝƚĂů ĂƐƐĞƚƐ͕ ĚŽŶĂƚĞĚ ǁŽƌŬƐ ŽĨ Ăƌƚ ĂŶĚ ƐŝŵŝůĂƌ ŝƚĞŵƐ͕ ĂŶĚ ĐĂƉŝƚĂů ĂƐƐĞƚƐ ƌĞĐĞŝǀĞĚ ŝŶ Ă ƐĞƌǀŝĐĞ ĐŽŶĐĞƐƐŝŽŶ ĂƌƌĂŶŐĞŵĞŶƚ ĂƌĞ 
ƌĞƉŽƌƚĞĚ Ăƚ ĂĐƋƵŝƐŝƚŝŽŶ ǀĂůƵĞ ƌĂƚŚĞƌ ƚŚĂŶ ĨĂŝƌ ǀĂůƵĞ͘ dŚĞ  ŝƚǇ͛Ɛ ŝŶĨƌĂƐƚƌƵĐƚƵƌĞ ĐŽŶƐŝƐƚƐ ŽĨ ƌŽĂĚƐ͕ ĐƵƌďƐ ĂŶĚ ŐƵƚƚĞƌƐ͕ ƐŝĚĞǁĂůŬƐ͕ ďƌŝĚŐĞƐ͕ 
ĚƌĂŝŶĂŐĞ͕ ƚƌĂĨĨŝĐ ƐŝŐŶĂůƐ͕ ǁĂƚĞƌ ĂŶĚ ƐĞǁĞƌ ůŝŶĞƐ͕ ŶĂƚƵƌĂů ŐĂƐ ůŝŶĞƐ͕ ƚĞůĞĐŽŵŵƵŶŝĐĂƚŝŽŶ ůŝŶĞƐ ĂŶĚ ƚŚĞ ĞůĞĐƚƌŝĐ ĚŝƐƚƌŝďƵƚŝŽŶ ƐǇƐƚĞŵƐ͘ 
/ŵƉƌŽǀĞŵĞŶƚƐ ƚŽ ĐĂƉŝƚĂů ĂƐƐĞƚƐ ĂƌĞ ĐĂƉŝƚĂůŝǌĞĚ͘ dŚĞ ĐŽƐƚƐ ŽĨ ŶŽƌŵĂů ŵĂŝŶƚĞŶĂŶĐĞ ĂŶĚ ƌĞƉĂŝƌƐ ƚŚĂƚ ĚŽ ŶŽƚ ĂĚĚ ƚŽ ƚŚĞ ǀĂůƵĞ ŽĨ ƚŚĞ ĂƐƐĞƚ Žƌ 
ŵĂƚĞƌŝĂůůǇ ĞǆƚĞŶĚ ĂŶ ĂƐƐĞƚ͛Ɛ ůŝĨĞ ĂƌĞ ĞǆƉĞŶƐĞĚ͘ /ŶƚĞƌĞƐƚ ŝŶĐƵƌƌĞĚ ĚƵƌŝŶŐ ƚŚĞ ĐŽŶƐƚƌƵĐƚŝŽŶ ŽĨ ĐĂƉŝƚĂů ĂƐƐĞƚƐ ƵƚŝůŝǌĞĚ ďǇ ƚŚĞ ƉƌŽƉƌŝĞƚĂƌǇ ĨƵŶĚƐ 
ŝƐ ĐĂƉŝƚĂůŝǌĞĚ͘  

 ůů ƌĞƉŽƌƚĞĚ ĐĂƉŝƚĂů ĂƐƐĞƚƐ ĂƌĞ ĚĞƉƌĞĐŝĂƚĞĚ ĞǆĐĞƉƚ ĨŽƌ ůĂŶĚ ĂŶĚ ĐŽŶƐƚƌƵĐƚŝŽŶ ŝŶ ƉƌŽŐƌĞƐƐ͘ /ŵƉƌŽǀĞŵĞŶƚƐ ĂƌĞ ĚĞƉƌĞĐŝĂƚĞĚ ŽǀĞƌ ƚŚĞ 
ƌĞŵĂŝŶŝŶŐ ƵƐĞĨƵů ůŝǀĞƐ ŽĨ ƚŚĞ ƌĞůĂƚĞĚ ĐĂƉŝƚĂů ĂƐƐĞƚƐ͘  ĞƉƌĞĐŝĂƚŝŽŶ ŝƐ ĐŽŵƉƵƚĞĚ ƵƐŝŶŐ ƚŚĞ ƐƚƌĂŝŐŚƚͲůŝŶĞ ŵĞƚŚŽĚ ŽǀĞƌ ƚŚĞ ĨŽůůŽǁŝŶŐ ƵƐĞĨƵů 
ůŝǀĞƐ͗ 

hƐĞĨƵů >ŝǀĞƐ   ĂƉŝƚĂůŝǌĂƚŝŽŶ dŚƌĞƐŚŽůĚ 

WůĂŶƚ͕  ƵŝůĚŝŶŐ͕ ĂŶĚ /ŵƉƌŽǀĞŵĞŶƚƐ   ϱ ʹ ϰϬ zĞĂƌƐ      Ψ  ϯ͕ϬϬϬ 

DĂĐŚŝŶĞƌǇ ĂŶĚ  ƋƵŝƉŵĞŶƚ     ϱ ʹ ϭϱ zĞĂƌƐ     Ψ  ϯ͕ϬϬϬ 

&ƵƌŶŝƚƵƌĞ ĂŶĚ &ŝǆƚƵƌĞƐ      ϱ ʹ ϮϬ zĞĂƌƐ     Ψ  ϯ͕ϬϬϬ 

sĞŚŝĐůĞƐ        ϯ ʹ ϭϬ zĞĂƌƐ     Ψ  ϯ͕ϬϬϬ 

/ŶĨƌĂƐƚƌƵĐƚƵƌĞ        ϰϬ zĞĂƌƐ     ΨϮϬ͕ϬϬϬ 

 

  W/d > WZK'Z D^ 

 ůů ĐĂƉŝƚĂů ƉƌŽŐƌĂŵƐ ŚĂǀĞ ďĞĞŶ ƌĞĐŽƌĚĞĚ ŝŶ ƚŚĞ ƌĞƐƉĞĐƚŝǀĞ ŐƌĂŶƚ ĨƵŶĚƐ ĂŶĚ ĚĞƉĂƌƚŵĞŶƚƐ͘    
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zĞĂƌ 'ƌŽƐƐ  ŝŐĞƐƚ DΘK  ǆĞŵƉƚŝŽŶƐ EĞƚ DΘK  ŝŐĞƐƚ

>ĞŐĂů  Ğďƚ DĂƌŐŝŶ 
;ϭϬй ŽĨ  ƐƐĞƐƐĞĚ 

sĂůƵĞͿ

ϮϬϭϯ ϭϮϭ͕ϲϳϵ͕ϯϲϲΨ        ϴ͕ϴϰϬ͕ϲϬϮΨ             ϭϭϮ͕ϴϯϴ͕ϳϲϰΨ        ϭϭ͕Ϯϴϯ͕ϴϳϲΨ         
ϮϬϭϰ ϭϮϭ͕ϵϰϭ͕ϬϰϬ          ϵ͕ϴϯϯ͕ϯϱϱ               ϭϭϮ͕ϭϬϳ͕ϲϴϱ          ϭϭ͕ϮϭϬ͕ϳϲϵ            
ϮϬϭϱ ϭϮϬ͕ϵϮϮ͕Ϭϭϵ          ϱ͕ϲϵϴ͕Ϯϲϴ               ϭϭϱ͕ϮϮϯ͕ϳϱϭ          ϭϭ͕ϱϮϮ͕ϯϳϱ            
ϮϬϭϲ ϭϮϭ͕ϯϴϯ͕ϲϳϴ          ϳ͕ϴϲϭ͕Ϯϱϯ               ϭϭϯ͕ϱϮϮ͕ϰϮϱ          ϭϭ͕ϯϱϮ͕Ϯϰϯ            
ϮϬϭϳ ϭϭϲ͕ϴϴϵ͕ϯϭϭ          ϯ͕ϯϮϮ͕ϰϲϱ               ϭϭϯ͕ϱϲϲ͕ϴϰϲ          ϭϭ͕ϯϱϲ͕ϲϴϱ            
ϮϬϭϴ ϭϭϳ͕ϯϵϭ͕ϰϲϳ          ϯ͕ϳϯϰ͕ϮϵϮ               ϭϭϯ͕ϲϱϳ͕ϭϳϱ          ϭϭ͕ϯϲϱ͕ϳϭϴ            
ϮϬϭϵ ϭϭϳ͕ϴϲϭ͕Ϭϯϯ          ϯ͕ϳϰϵ͕ϮϮϵ               ϭϭϰ͕ϭϭϭ͕ϴϬϰ          ϭϭ͕ϰϭϭ͕ϭϴϬ            
ϮϬϮϬ ϭϭϴ͕ϯϯϮ͕ϰϳϳ          ϯ͕ϳϲϰ͕ϮϮϲ               ϭϭϰ͕ϱϲϴ͕Ϯϱϭ          ϭϭ͕ϰϱϲ͕ϴϮϱ            
ϮϬϮϭ ϭϭϴ͕ϴϬϱ͕ϴϬϳ          ϯ͕ϳϳϵ͕Ϯϴϯ               ϭϭϱ͕ϬϮϲ͕ϱϮϰ          ϭϭ͕ϱϬϮ͕ϲϱϮ            

 ŝƚǇ ŽĨ ^ǇůǀĞƐƚĞƌ
 ŽŵƉƵƚĂƚŝŽŶ ŽĨ >ĞŐĂů  Ğďƚ DĂƌŐŝŶ
&Žƌ ƚŚĞ ĨŝƐĐĂů ǇĞĂƌƐ ĞŶĚŝŶŐ :ƵŶĞ ϯϬ͕
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   Zh   >/  />/d/ ^  E  >KE'Ͳd ZD K >/' d/KE^ 

 ůů ƉĂǇĂďůĞƐ͕ ĂĐĐƌƵĞĚ ůŝĂďŝůŝƚŝĞƐ͕ ĂŶĚ ůŽŶŐͲƚĞƌŵ ŽďůŝŐĂƚŝŽŶƐ ĂƌĞ ƌĞƉŽƌƚĞĚ ŝŶ ƚŚĞ ŐŽǀĞƌŶŵĞŶƚͲǁŝĚĞ ĨŝŶĂŶĐŝĂů ƐƚĂƚĞŵĞŶƚƐ͘   /Ŷ ŐĞŶĞƌĂů͕ 
ŐŽǀĞƌŶŵĞŶƚĂů ĨƵŶĚ ƉĂǇĂďůĞƐ ĂŶĚ ĂĐĐƌƵĞĚ ůŝĂďŝůŝƚŝĞƐ ƚŚĂƚ͕ ŽŶĐĞ ŝŶĐƵƌƌĞĚ͕ ĂƌĞ ƉĂŝĚ ŝŶ Ă ƚŝŵĞůǇ ŵĂŶŶĞƌ ĂŶĚ ŝŶ ĨƵůů ĨƌŽŵ ĐƵƌƌĞŶƚ ĨŝŶĂŶĐŝĂů 
ƌĞƐŽƵƌĐĞƐ ĂƌĞ ƌĞƉŽƌƚĞĚ ĂƐ ŽďůŝŐĂƚŝŽŶƐ ŽĨ ƚŚĞƐĞ ĨƵŶĚƐ͘ ,ŽǁĞǀĞƌ͕ ĐŽŵƉĞŶƐĂƚĞĚ ĂďƐĞŶĐĞƐ͕ ĐůĂŝŵƐ ĂŶĚ ƵŶĨƵŶĚĞĚ ƉĞŶƐŝŽŶ ďĞŶĞĨŝƚƐ ƚŚĂƚ ǁŝůů 
ďĞ ƉĂŝĚ ĨƌŽŵ ŐŽǀĞƌŶŵĞŶƚĂů ĨƵŶĚƐ ĂƌĞ ƌĞƉŽƌƚĞĚ ĂƐ Ă ůŝĂďŝůŝƚǇ ŝŶ ƚŚĞ ĨƵŶĚ ĨŝŶĂŶĐŝĂů ƐƚĂƚĞŵĞŶƚƐ ŽŶůǇ ƚŽ ƚŚĞ ĞǆƚĞŶƚ ƚŚĂƚ ƚŚĞǇ ĂƌĞ ͞ĚƵĞ ĨŽƌ 
ƉĂǇŵĞŶƚ͟ ĚƵƌŝŶŐ ƚŚĞ ĐƵƌƌĞŶƚ ǇĞĂƌ͘  ŽŶĚƐ ĂŶĚ ĐĂƉŝƚĂů ůĞĂƐĞƐ ĂƌĞ ƌĞĐŽŐŶŝǌĞĚ ĂƐ Ă ůŝĂďŝůŝƚǇ ŝŶ ƚŚĞ ŐŽǀĞƌŶŵĞŶƚĂů ĨƵŶĚ ĨŝŶĂŶĐŝĂů ƐƚĂƚĞŵĞŶƚƐ 
͞ǁŚĞŶ ĚƵĞ͘͟ 

dŚĞ ĨŽůůŽǁŝŶŐ ƐĐŚĞĚƵůĞ ƌĞƉƌĞƐĞŶƚƐ ƚŚĞ ĂŶŶƵĂů ƌĞƋƵŝƌĞŵĞŶƚƐ ƚŽ ĂŵŽƌƚŝǌĞ Ăůů ŶŽƚĞƐ ƉĂǇĂďůĞƐ ŽƵƚƐƚĂŶĚŝŶŐ ĂƐ ŽĨ :ƵŶĞ ϯϬ͕ ϮϬϮϬ͘ 
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 h ' d  E  &hE    > E    

 

^  d/KE /͘  ' E Z >  h ' d WK>/ / ^ 

 

dŚĞ ďƵĚŐĞƚ ƉƌŽĐĞƐƐ ƉƌŽǀŝĚĞƐ ƚŚĞ ƉƌŝŵĂƌǇ ŵĞĐŚĂŶŝƐŵ ďǇ ǁŚŝĐŚ ŬĞǇ ĚĞĐŝƐŝŽŶƐ ĂƌĞ ŵĂĚĞ ƌĞŐĂƌĚŝŶŐ ƚŚĞ ůĞǀĞůƐ ĂŶĚ ƚǇƉĞƐ ŽĨ ƐĞƌǀŝĐĞƐ ƚŽ ďĞ 
ƉƌŽǀŝĚĞĚ ǁŝƚŚŝŶ ĞƐƚŝŵĂƚĞĚ ƌĞƐŽƵƌĐĞƐ͘   ƵĚŐĞƚ ƉŽůŝĐǇ ŐƵŝĚĞƐ ƚŚŝƐ ƉƌŽĐĞƐƐ͘   ƵĚŐĞƚ ƉŽůŝĐǇ ĂůƐŽ ĚŝƌĞĐƚƐ ƚŚĞ  ŝƚǇ͛Ɛ ĨŝŶĂŶĐŝĂů ŚĞĂůƚŚ ĂŶĚ 
ƐƚĂďŝůŝƚǇ͘ 

 

'ĞŽƌŐŝĂ ůĂǁ ;Ğ͘Ő͕͘ K͘ ͘'͘ ͘ ϯϲͲϴϭͲϮ Ğƚ ƐĞƋ͘Ϳ ƉƌŽǀŝĚĞƐ ƚŚĞ ďƵĚŐĞƚ ƌĞƋƵŝƌĞŵĞŶƚƐ ĨŽƌ 'ĞŽƌŐŝĂ ůŽĐĂů ŐŽǀĞƌŶŵĞŶƚƐ͘  dŚĞ ŝŶĨŽƌŵĂƚŝŽŶ ďĞůŽǁ 
ƉƌŽǀŝĚĞƐ ĂŶ ŽƵƚůŝŶĞ ŽĨ ƚŚĞ  ŝƚǇ͛Ɛ ĂƉƉůŝĐĂƚŝŽŶ ŽĨ ƚŚŽƐĞ ůĂǁƐ͘ 

 

dŚĞ  ŝƚǇ͛Ɛ ŐŽĂů ǁŝůů ďĞ ƚŽ ĂĚŽƉƚ ŽƉĞƌĂƚŝŶŐ ďƵĚŐĞƚƐ ǁŚĞƌĞ ĐƵƌƌĞŶƚ ƌĞǀĞŶƵĞƐ ĞƋƵĂů ĂŶƚŝĐŝƉĂƚĞĚ ĞǆƉĞŶĚŝƚƵƌĞƐ ŽŶĐĞ ŽƉĞƌĂƚŝŶŐ ƌĞƐĞƌǀĞƐ ĂƌĞ 
ŵĞƚ͘  ůů ĚĞƉĂƌƚŵĞŶƚƐ ƐƵƉƉŽƌƚĞĚ ďǇ ƚŚĞ ƌĞƐŽƵƌĐĞƐ ŽĨ ƚŚŝƐ  ŝƚǇ ŵƵƐƚ ĨƵŶĐƚŝŽŶ ǁŝƚŚŝŶ ƚŚĞ ůŝŵŝƚƐ ŽĨ ƚŚĞ ĨŝŶĂŶĐŝĂů ƌĞƐŽƵƌĐĞƐ ŝĚĞŶƚŝĨŝĞĚ Žƌ 
ĂǀĂŝůĂďůĞ ƐƉĞĐŝĨŝĐĂůůǇ ƚŽ ƚŚĞŵ͘    ďĂůĂŶĐĞ ŵƵƐƚ ďĞ ƐƚƌƵĐŬ ďĞƚǁĞĞŶ ƌĞǀĞŶƵĞƐ ĂŶĚ ĞǆƉĞŶĚŝƚƵƌĞƐ͕ ƐŽ ƚŚĂƚ ƚŚĞ ƉƵďůŝĐ ĐĂŶ ƌĞĂůŝǌĞ ƚŚĞ ďĞŶĞĨŝƚƐ 
ŽĨ Ă ƐƚƌŽŶŐ ĂŶĚ ƐƚĂďůĞ ŐŽǀĞƌŶŵĞŶƚ͘ /ƚ ŝƐ ŝŵƉŽƌƚĂŶƚ ƚŽ ƵŶĚĞƌƐƚĂŶĚ ƚŚĂƚ ƚŚŝƐ ƉŽůŝĐǇ ŝƐ ĂƉƉůŝĞĚ ƚŽ ďƵĚŐĞƚ ĞŶƚŝƚŝĞƐ ŽǀĞƌ ƉĞƌŝŽĚƐ ŽĨ ƚŝŵĞ ǁŚŝĐŚ 
ĞǆƚĞŶĚ ďĞǇŽŶĚ ĐƵƌƌĞŶƚ ĂƉƉƌŽƉƌŝĂƚŝŽŶƐ͘  Ǉ ůĂǁ͕ ďƵĚŐĞƚƐ ĐĂŶŶŽƚ ĞǆĐĞĞĚ ĂǀĂŝůĂďůĞ ƌĞƐŽƵƌĐĞƐ͕ ĚĞĨŝŶĞĚ ĂƐ ƌĞǀĞŶƵĞƐ ŐĞŶĞƌĂƚĞĚ ŝŶ ƚŚĞ ĐƵƌƌĞŶƚ 
ƉĞƌŝŽĚ ĂĚĚĞĚ ƚŽ ďĂůĂŶĐĞƐ ĐĂƌƌŝĞĚ ĨŽƌǁĂƌĚ ĨƌŽŵ ƉƌŝŽƌ ǇĞĂƌƐ͘ dĞŵƉŽƌĂƌǇ ƐŚŽƌƚĂŐĞƐ͕ Žƌ ŽƉĞƌĂƚŝŶŐ ĚĞĨŝĐŝƚƐ ĐĂŶ ĂŶĚ ĚŽ ŽĐĐƵƌ͕ ďƵƚ ƚŚĞǇ ĂƌĞ 
ŶŽƚ ƚŽůĞƌĂƚĞĚ ĂƐ ĞǆƚĞŶĚĞĚ ƚƌĞŶĚƐ͘  

 

 ͘  ^ KW  

 

dŚŝƐ ƉŽůŝĐǇ ĂƉƉůŝĞƐ ƚŽ Ăůů ďƵĚŐĞƚĞĚ ĨƵŶĚƐ͕ ǁŚŝĐŚ ĂƌĞ ƚŚĞ ƌĞƐƉŽŶƐŝďŝůŝƚǇ͕ ĂŶĚ ƵŶĚĞƌ ƚŚĞ ŵĂŶĂŐĞŵĞŶƚ ŽĨ ƚŚĞ  ŝƚǇ ŽĨ ^ǇůǀĞƐƚĞƌ͘ 

 

 ͘  &/E E /E'  hZZ Ed  K^d^ 

 

 ƵƌƌĞŶƚ ĐŽƐƚƐ ƐŚĂůů ďĞ ĨŝŶĂŶĐĞĚ ǁŝƚŚ ĐƵƌƌĞŶƚ ƌĞǀĞŶƵĞƐ͕ ŝŶĐůƵĚŝŶŐ ƚŚĞ ƵƐĞ ŽĨ ĂƵƚŚŽƌŝǌĞĚ ĨƵŶĚ ďĂůĂŶĐĞƐ͘  dŚĞ ĐŝƚǇ ŝƐ ƉƌŽŚŝďŝƚĞĚ ĨƌŽŵ 
ďĂůĂŶĐŝŶŐ ĐƵƌƌĞŶƚ ĞǆƉĞŶĚŝƚƵƌĞƐ ƚŚƌŽƵŐŚ ƚŚĞ ŽďůŝŐĂƚŝŽŶ ŽĨ ĨƵƚƵƌĞ ǇĞĂƌ͛Ɛ ƌĞƐŽƵƌĐĞƐ͘  dŚĞ  ŝƚǇ ƐŚĂůů ƐƚƌŝǀĞ ƚŽ ĂǀŽŝĚ ƐŚŽƌƚͲƚĞƌŵ ďŽƌƌŽǁŝŶŐ ƚŽ 
ŵĞĞƚ ĐĂƐŚ ĨůŽǁ ƌĞƋƵŝƌĞŵĞŶƚƐ͘  ,ŽǁĞǀĞƌ͕ ƚŚĞ ĐŝƚǇ ŵĂǇ ĞŶƚĞƌ ŝŶƚŽ ƐŚŽƌƚͲƚĞƌŵ ďŽƌƌŽǁŝŶŐ ƐŚŽƵůĚ Ă ĐƌŝƚŝĐĂů ŶĞĞĚ ĂƌŝƐĞ͘ 

 

 ͘   h ' d K :  d/s   z dzW  K& &hE  

 

dŚĞ ĨŽůůŽǁŝŶŐ ďƵĚŐĞƚ ŽďũĞĐƚŝǀĞƐ ĂƌĞ ĞƐƚĂďůŝƐŚĞĚ ĨŽƌ ƚŚĞ ĚŝĨĨĞƌĞŶƚ ĨƵŶĚƐ ƚŚĞ  ŝƚǇ ƵƐĞƐ͗ 

 

ϭ͘  'ĞŶĞƌĂů &ƵŶĚ ʹ dŚĞ ĂŶŶƵĂů ďƵĚŐĞƚ ĨŽƌ ƚŚĞ 'ĞŶĞƌĂů &ƵŶĚ ƐŚĂůů ƉƌŽǀŝĚĞ ĨŽƌ ŐĞŶĞƌĂů ŐŽǀĞƌŶŵĞŶƚ ŽƉĞƌĂƚŝŽŶƐ ŽĨ ƚŚĞ  ŝƚǇ ĂŶĚ 
ŵĂŝŶƚĂŝŶ ǁŽƌŬŝŶŐ ĐĂƉŝƚĂů ŶĞĐĞƐƐĂƌǇ ĨŽƌ ƚŚĞ  ŝƚǇ͛Ɛ ĨŝŶĂŶĐŝĂů ŚĞĂůƚŚ ĂŶĚ ƐƚĂďŝůŝƚǇ͘ 
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Ϯ͘  WƌŽƉƌŝĞƚĂƌǇ &ƵŶĚƐ ʹ dŚĞ  ŝƚǇ ĂĚŽƉƚƐ ĂŶŶƵĂů ďƵĚŐĞƚƐ ĨŽƌ ĞĂĐŚ  ŶƚĞƌƉƌŝƐĞ ĨƵŶĚ ƚŚĂƚ ƉƌŽǀŝĚĞƐ ŐŽŽĚƐ ĂŶĚ ƐĞƌǀŝĐĞƐ ƚŽ ƚŚĞ WƵďůŝĐ ĨŽƌ Ă 
ĨĞĞ͘ dŚĞ ĐŝƚǇ ŚĂƐ ϳ ĞŶƚĞƌƉƌŝƐĞ ĨƵŶĚƐ͗ EĂƚƵƌĂů 'ĂƐ͕ ^ŽůŝĚ tĂƐƚĞ͕ tĂƚĞƌ͕ ^ĞǁĞƌ͕  ůĞĐƚƌŝĐ͕  ŝƌƉŽƌƚ ĂŶĚ dĞůĞĐŽŵŵƵŶŝĐĂƚŝŽŶƐ͘ dŚĞ ĐŝƚǇ ŚĂƐ ϭ 
ŝŶƚĞƌŶĂů ƐĞƌǀŝĐĞ ĨƵŶĚ ǁŚŝĐŚ ŝƐ ƚŚĞ  ŵƉůŽǇĞĞ DĞĚŝĐĂů &ƵŶĚ͘ 

 

ϯ͘  ^ƉĞĐŝĂů ZĞǀĞŶƵĞ &ƵŶĚ;ƐͿ ʹ dŚĞ  ŝƚǇ ĂĚŽƉƚƐ ĂŶŶƵĂů ďƵĚŐĞƚƐ ĨŽƌ ĞĂĐŚ ƐƉĞĐŝĂů ƌĞǀĞŶƵĞ ĨƵŶĚ ƚŚĂƚ ĚĞŵŽŶƐƚƌĂƚĞƐ ĂŶǇ ůĞŐĂůůǇ ƌĞƐƚƌŝĐƚĞĚ 
ƌĞǀĞŶƵĞ ƐŽƵƌĐĞƐ ĂƌĞ ƵƐĞĚ ĐŽŶƐŝƐƚĞŶƚ ǁŝƚŚ ƚŚĞ ĂƉƉůŝĐĂďůĞ ůĂǁƐ ĂŶĚͬŽƌ ƌĞŐƵůĂƚŝŽŶƐ ;ŝ͘Ğ͕͘  ŵĞƌŐĞŶĐǇ ϵϭϭ &ƵŶĚ͕ /ŵƉĂĐƚ &ĞĞ &ƵŶĚ͕ 'ƌĂŶƚ 
&ƵŶĚƐ͕ ĞƚĐ͘Ϳ͘ 

 

ϰ͘   ĂƉŝƚĂů WƌŽũĞĐƚ &ƵŶĚ;ƐͿ ʹ dŚĞ  ŝƚǇ ĂĚŽƉƚƐ ƉƌŽũĞĐƚ ďƵĚŐĞƚƐ ĨŽƌ ĞĂĐŚ ŽĨ ŝƚƐ ĐĂƉŝƚĂů ƉƌŽũĞĐƚ ĨƵŶĚƐ͘  dŚĞƐĞ ĂĚŽƉƚĞĚ ĂƉƉƌŽƉƌŝĂƚŝŽŶƐ ĚŽ 
ŶŽƚ ůĂƉƐĞ Ăƚ ƚŚĞ ĞŶĚ ŽĨ Ă ĨŝƐĐĂů ǇĞĂƌ͖ ƌĂƚŚĞƌ ƚŚĞǇ ƌĞŵĂŝŶ ŝŶ ĞĨĨĞĐƚ ƵŶƚŝů ƉƌŽũĞĐƚ ĐŽŵƉůĞƚŝŽŶ Žƌ ƌĞͲĂƉƉƌŽƉƌŝĂƚŝŽŶ ďǇ  ŝƚǇ  ŽƵŶĐŝů͘ 

 

ϱ͘   Ğďƚ ^ĞƌǀŝĐĞ &ƵŶĚ;ƐͿ ʹ dŚĞ  ŝƚǇ ĂĚŽƉƚƐ ĂŶŶƵĂů ďƵĚŐĞƚƐ ĨŽƌ ŝƚƐ ĚĞďƚ ƐĞƌǀŝĐĞ ĨƵŶĚƐ ĂƐ ĂƉƉůŝĐĂďůĞ͘   ŶǇ ƌĞŵĂŝŶŝŶŐ ĨƵŶĚ ďĂůĂŶĐĞƐ 
ĨƌŽŵ ƉƌŝŽƌ ǇĞĂƌƐ ƉůƵƐ ĐƵƌƌĞŶƚ ǇĞĂƌƐ ƉƌŽũĞĐƚĞĚ ƌĞǀĞŶƵĞƐ ƐŚĂůů ďĞ ƐƵĨĨŝĐŝĞŶƚ ƚŽ ŵĞĞƚ Ăůů ĂŶŶƵĂů ĚĞďƚ ƐĞƌǀŝĐĞ ƌĞƋƵŝƌĞŵĞŶƚƐ͘   

 

 ĚĚŝƚŝŽŶĂůůǇ͕ ƚŚĞ  ŝƚǇ ĐůĂƐƐŝĨŝĞƐ ĨƵŶĚƐ ĂƐ ĞŝƚŚĞƌ ŽƉĞƌĂƚŝŶŐ ĨƵŶĚƐ Žƌ ŶŽŶͲŽƉĞƌĂƚŝŶŐ ĨƵŶĚƐ͘  KƉĞƌĂƚŝŶŐ ĨƵŶĚƐ ĂƌĞ ƚŚŽƐĞ ĨƵŶĚƐ ƚŚĂƚ ŝŶĐůƵĚĞ 
ĂƉƉƌŽƉƌŝĂƚŝŽŶƐ ĨŽƌ ƚŚĞ ƉĂǇŵĞŶƚ ŽĨ ƐĂůĂƌǇͬďĞŶĞĨŝƚƐ ĂŶĚ ǁŚŽƐĞ ŵĂŝŶƚĞŶĂŶĐĞ Θ ŽƉĞƌĂƚŝŶŐ ĂƉƉƌŽƉƌŝĂƚŝŽŶƐ ĂƌĞ ŶĞĐĞƐƐĂƌǇ ƚŽ ĐŽŶƚŝŶƵĞ ƚŚĞ 
ĚĂŝůǇ ŽƉĞƌĂƚŝŽŶƐ ŽĨ ƚŚĞ  ŝƚǇ͘  dŚĞ 'ĞŶĞƌĂů &ƵŶĚ ǁŝůů ĂůǁĂǇƐ ďĞ ĂŶ ŽƉĞƌĂƚŝŶŐ ĨƵŶĚ͘   EŽŶͲŽƉĞƌĂƚŝŶŐ ĨƵŶĚƐ ĂƌĞ ƚŚŽƐĞ ĨƵŶĚƐ ƚŚĂƚ ĚŽ ŶŽƚ 
ŝŶĐůƵĚĞ ĂƉƉƌŽƉƌŝĂƚŝŽŶƐ ĨŽƌ ƚŚĞ ƉĂǇŵĞŶƚ ŽĨ ƐĂůĂƌǇͬďĞŶĞĨŝƚƐ ĂŶĚ ǁŚŽƐĞ ŵĂŝŶƚĞŶĂŶĐĞ Θ ŽƉĞƌĂƚŝŶŐ ĂƉƉƌŽƉƌŝĂƚŝŽŶƐ ĂƌĞ ŶŽƚ ĐƌŝƚŝĐĂů ƚŽ ƚŚĞ 
ĚĂŝůǇ ŽƉĞƌĂƚŝŽŶƐ ŽĨ ƚŚĞ  ŝƚǇ͘   

 

^  d/KE //͘  KW Z d/E'  h ' d 

 

dŚĞ ŽƉĞƌĂƚŝŶŐ ďƵĚŐĞƚ ƐŚĂůů ďĞ ƉƌĞƉĂƌĞĚ ŽŶ ĂŶ ĂŶŶƵĂů ďĂƐŝƐ ĂŶĚ ŝŶĐůƵĚĞ ƚŚŽƐĞ ĨƵŶĚƐ ĚĞƚĂŝůĞĚ ŝŶ ^ĞĐƚŝŽŶ / ƚŚĂƚ ĂƌĞ ƐƵďũĞĐƚ ƚŽ ĂŶŶƵĂů 
ĂƉƉƌŽƉƌŝĂƚŝŽŶ͘  WƌŝŽƌ ǇĞĂƌ ďƵĚŐĞƚ ĂƉƉƌŽƉƌŝĂƚŝŽŶƐ ĂŶĚ ƉƌŝŽƌ ǇĞĂƌ ĂĐƚƵĂů ĚĂƚĂ ǁŝůů ďĞ ƉƌŽǀŝĚĞĚ ĂƐ ƌĞĨĞƌĞŶĐĞ ĚĂƚĂ͕ ǁŝƚŚ ƚŚĞ ĐƵƌƌĞŶƚ ǇĞĂƌ 
ĂƉƉƌŽƉƌŝĂƚŝŽŶ ĂŶĚ ƉƌŽũĞĐƚŝŽŶ ŽĨ ĞǆƉĞŶĚŝƚƵƌĞƐ͘   ƚ Ă ŵŝŶŝŵƵŵ͕ ƚŚĞ  ŝƚǇ ƐŚĂůů ĂĚŽƉƚ ĂŶŶƵĂů ďĂůĂŶĐĞĚ ďƵĚŐĞƚƐ ĨŽƌ ƚŚĞ ŐĞŶĞƌĂů ĨƵŶĚ͕ ĞĂĐŚ 
ƐƉĞĐŝĂů ƌĞǀĞŶƵĞ ĨƵŶĚ͕ ĂŶĚ ĞĂĐŚ ĚĞďƚ ƐĞƌǀŝĐĞ ĨƵŶĚ ŝŶ ĂĐĐŽƌĚĂŶĐĞ ǁŝƚŚ K͘ ͘'͘ ͘ ϯϲͲϴϭͲϯ͘   

 

dŚĞ ĂŶŶƵĂů ƉƌŽƉŽƐĞĚ ďƵĚŐĞƚ ƐŚŽƵůĚ ďĞ ƐƵďŵŝƚƚĞĚ ƚŽ ƚŚĞ ŐŽǀĞƌŶŝŶŐ ĂƵƚŚŽƌŝƚǇ ŝŶ ĂĐĐŽƌĚĂŶĐĞ ǁŝƚŚ ƚŚĞ  ŝƚǇ ŽĨ  ŝƚǇ ŽĨ ^ǇůǀĞƐƚĞƌ͛  ŚĂƌƚĞƌ 
ǁŚŝůĞ ďĞŝŶŐ ŚĞůĚ ďǇ ƚŚĞ  ŝƚǇ DĂŶĂŐĞƌ͛Ɛ KĨĨŝĐĞ ĨŽƌ ƉƵďůŝĐ ƌĞǀŝĞǁͬŝŶƐƉĞĐƚŝŽŶ ŝŶ ĂĐĐŽƌĚĂŶĐĞ ǁŝƚŚ K͘ ͘'͘ ͘ ϯϲͲϴϭͲϯ͘  WƵďůŝĐ ŵĞĞƚŝŶŐƐ ǁŝůů ďĞ 
ĐŽŶĚƵĐƚĞĚ ĂĨƚĞƌ ƉƌŽƉĞƌ ĂĚǀĞƌƚŝƐĞŵĞŶƚ ƉƌŝŽƌ ƚŽ ƚŚĞ  ŝƚǇ  ŽƵŶĐŝů ĂĚŽƉƚŝŶŐ ĂŶĚ ĂƉƉƌŽǀŝŶŐ ƚŚĞ ĂŶŶƵĂů ďƵĚŐĞƚ ĚŽĐƵŵĞŶƚ͘  ;K͘ ͘'͘ ͘ ϯϲͲϴϭͲϱ 
ĂŶĚ ϯϲͲϴϭͲϲͿ͘ 

 

 ͘     W ZdD Ed >  WWZKWZ/ d/KE^ 

 

dŚĞ ďƵĚŐĞƚ ƐŚĂůů ďĞ ĚĞǀĞůŽƉĞĚ ďĂƐĞĚ ƵƉŽŶ ͞ůŝŶĞͲŝƚĞŵ͟ ĞǆƉĞŶĚŝƚƵƌĞƐ ǁŝƚŚŝŶ ĞĂĐŚ ĚĞƉĂƌƚŵĞŶƚ͘  dŚŝƐ ƚǇƉĞ ŽĨ ďƵĚŐĞƚ ĨŽĐƵƐĞƐ ŽŶ ĐĂƚĞŐŽƌŝĞƐ 
ŽĨ ĞǆƉĞŶĚŝƚƵƌĞƐ ƐƵĐŚ ĂƐ ƉĞƌƐŽŶĂů ƐĞƌǀŝĐĞƐ͕ ĐŽŶƚƌĂĐƚƵĂů ƐĞƌǀŝĐĞƐ͕ ƐƵƉƉůŝĞƐ͕ ĞƋƵŝƉŵĞŶƚ͕ ĞƚĐ͘ ǁŝƚŚŝŶ ĞĂĐŚ ĚĞƉĂƌƚŵĞŶƚ͘   ƚ Ă ŵŝŶŝŵƵŵ͕ ĞĂĐŚ 
ĚĞƉĂƌƚŵĞŶƚ͛Ɛ ĂƉƉƌŽƉƌŝĂƚŝŽŶ ŝŶ ĞĂĐŚ ĨƵŶĚ ƐŚĂůů ďĞ ĚĞƚĂŝůĞĚ ǁŝƚŚŝŶ ƚŚĞ ďƵĚŐĞƚ ĚŽĐƵŵĞŶƚ͘ ;K͘ ͘'͘ ͘ ϯϲͲϴϭͲϯ ĂŶĚ ϯϲͲϴϭͲϱͿ͘   
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 ͘   h ' d WZ W Z d/KE   d 'KZ/ ^ 

 

 ĂĐŚ ĚĞƉĂƌƚŵĞŶƚ ƐŚĂůů ƐƵďŵŝƚ ďƵĚŐĞƚ ƌĞƋƵĞƐƚƐ ƐĞƉĂƌĂƚĞůǇ ĨŽƌ͗  

 

ϭ͘   ƵƌƌĞŶƚ >ĞǀĞů ŽĨ ^ĞƌǀŝĐĞ Ͳ   ĐƵƌƌĞŶƚ ƐĞƌǀŝĐĞƐ ďƵĚŐĞƚ ŝƐ ĚĞĨŝŶĞĚ ĂƐ ƚŚĂƚ ůĞǀĞů ŽĨ ĨƵŶĚŝŶŐ ǁŚŝĐŚ ŝƐ ŶĞĐĞƐƐĂƌǇ ƚŽ ƉƌŽǀŝĚĞ ƚŚĞ ƐĂŵĞ 
ůĞǀĞů ŽĨ ƐĞƌǀŝĐĞ ĨŽƌ ƚŚĞ ƵƉĐŽŵŝŶŐ ǇĞĂƌ ƚŚĂƚ ŝƐ ĐƵƌƌĞŶƚůǇ ďĞŝŶŐ ƉƌŽǀŝĚĞĚ͘  dŚĞ ĐƵƌƌĞŶƚ ƐĞƌǀŝĐĞƐ ďƵĚŐĞƚ ǁŝůů ŝŶĐůƵĚĞ ƌĞƉůĂĐĞŵĞŶƚ ŽĨ ĐĂƉŝƚĂů 
ĞƋƵŝƉŵĞŶƚ ĂŶĚ ŵĂŝŶƚĞŶĂŶĐĞ ŽĨ ĞǆŝƐƚŝŶŐ ƐǇƐƚĞŵƐ͘ 

 

Ϯ͘  /ŶŝƚŝĂƚŝǀĞƐ Ͳ /ŶŝƚŝĂƚŝǀĞ ƌĞƋƵĞƐƚƐ ŝŶĐůƵĚĞ ĨƵŶĚŝŶŐ ƌĞƋƵĞƐƚƐ ĂƐƐŽĐŝĂƚĞĚ ǁŝƚŚ ŶĞǁ ƐĞƌǀŝĐĞƐ Žƌ ŝŵƉƌŽǀĞĚ ƐĞƌǀŝĐĞƐ ŝŶĐůƵĚŝŶŐ ĂĚĚŝƚŝŽŶĂů 
ƉĞƌƐŽŶŶĞů Žƌ ŶĞǁ ĐĂƉŝƚĂů ƉƌŽũĞĐƚƐͬĞƋƵŝƉŵĞŶƚ ǁŚŝĐŚ ĚŝƌĞĐƚůǇ ĐŽƌƌĞƐƉŽŶĚ ƚŽ Ă ĐŽƌĞ ƐĞƌǀŝĐĞ ĚĞůŝǀĞƌĞĚ ƚŽ ĐŽŶƐƚŝƚƵĞŶƚƐ ŝĚĞŶƚŝĨŝĞĚ ĂƐ Ă ŐŽĂů ŽĨ 
ƚŚĞ ĚĞƉĂƌƚŵĞŶƚ͕  ŝƚǇ DĂŶĂŐĞƌ͕ DĂǇŽƌ͕ Žƌ  ŝƚǇ  ŽƵŶĐŝů͘ 

 

 ͘    > E     h ' d 

 

dŚĞ ďƵĚŐĞƚ ƐŚĂůů ďĞ ďĂůĂŶĐĞĚ ĨŽƌ ĞĂĐŚ ďƵĚŐĞƚĞĚ ĨƵŶĚ͘  dŽƚĂů ĂŶƚŝĐŝƉĂƚĞĚ ƌĞǀĞŶƵĞƐ ƉůƵƐ ƚŚĂƚ ƉŽƌƚŝŽŶ ŽĨ ĨƵŶĚ ďĂůĂŶĐĞ ŝŶ ĞǆĐĞƐƐ ŽĨ 
ĂƵƚŚŽƌŝǌĞĚ ƌĞƐĞƌǀĞƐ ƚŚĂƚ ŝƐ ĚĞƐŝŐŶĂƚĞĚ ĂƐ Ă ďƵĚŐĞƚͲĨƵŶĚŝŶŐ ƐŽƵƌĐĞ ƐŚĂůů ĞƋƵĂů ƚŽƚĂů ĞƐƚŝŵĂƚĞĚ ĞǆƉĞŶĚŝƚƵƌĞƐ ĨŽƌ ĞĂĐŚ ĨƵŶĚ͘ 

 

 ͘    ^/^ K&  h ' d/E' 

 

EĞŝƚŚĞƌ '  W ŶŽƌ 'ĞŽƌŐŝĂ ƐƚĂƚƵƚĞƐ ĂĚĚƌĞƐƐ Ă ƌĞƋƵŝƌĞĚ ďƵĚŐĞƚĂƌǇ ďĂƐŝƐ ŽĨ ďƵĚŐĞƚŝŶŐ͖ ŚŽǁĞǀĞƌ͕ ƚŚĞ  ŝƚǇ ƐŚĂůů ĂĚŽƉƚ ďƵĚŐĞƚƐ ŝŶ ĐŽŶĨŽƌŵŝƚǇ 
ǁŝƚŚ '  W ĨŽƌ Ăůů ďƵĚŐĞƚĞĚ ĨƵŶĚƐ͘   ůů ŐŽǀĞƌŶŵĞŶƚĂů ĨƵŶĚƐ ƐŚĂůů ƵƐĞ ƚŚĞ ŵŽĚŝĨŝĞĚ ĂĐĐƌƵĂů ďĂƐŝƐ ŽĨ ĂĐĐŽƵŶƚŝŶŐ ĂŶĚ ƉƌŽƉƌŝĞƚĂƌǇ ĨƵŶĚƐ ƐŚĂůů 
ƵƐĞ ƚŚĞ ĂĐĐƌƵĂů ďĂƐŝƐ ŽĨ ĂĐĐŽƵŶƚŝŶŐ ĨŽƌ ďƵĚŐĞƚŝŶŐ ƉƵƌƉŽƐĞƐ͘ 

 

 ͘  > s > K&  h ' d   KWd/KE  E   KEdZK> 

 

 ůů ďƵĚŐĞƚƐ ƐŚĂůů ďĞ ĂĚŽƉƚĞĚ Ăƚ ƚŚĞ ůĞŐĂů ůĞǀĞů ŽĨ ďƵĚŐĞƚĂƌǇ ĐŽŶƚƌŽů͕ ǁŚŝĐŚ ŝƐ ƚŚĞ ĚĞƉĂƌƚŵĞŶƚ ůĞǀĞů ǁŝƚŚŝŶ ĞĂĐŚ ŝŶĚŝǀŝĚƵĂů ĨƵŶĚ͘  ^ĞĞ ƉŽůŝĐǇ 
< ďĞůŽǁ ĨŽƌ ĂŵĞŶĚŝŶŐ ƚŚĞ ďƵĚŐĞƚ͘ 

 

&͘    h ' d ^d  >/� d/KE Z ^KhZ  ^ 

 

dŚĞ  ŝƚǇ ƐŚĂůů ĞƐƚĂďůŝƐŚ Ă ĨƵŶĚ ďĂůĂŶĐĞ ƌĞƐĞƌǀĞ ŝŶ Ăůů ŽƉĞƌĂƚŝŶŐ ĨƵŶĚƐ ĨŽƌ ǁŽƌŬŝŶŐ ĐĂƉŝƚĂů͘  dŚĞ ƉƵƌƉŽƐĞ ŽĨ ǁŽƌŬŝŶŐ ĐĂƉŝƚĂů ŝƐ ƚŽ ĐŽǀĞƌ ƚŚĞ 
ĐŽƐƚ ŽĨ ĞǆƉĞŶĚŝƚƵƌĞƐ ĐĂƵƐĞĚ ďǇ ƵŶĨŽƌĞƐĞĞŶ ĞŵĞƌŐĞŶĐŝĞƐ͕ ĐŽǀĞƌ ƐŚŽƌƚĨĂůůƐ ĐĂƵƐĞĚ ďǇ ƌĞǀĞŶƵĞ ĚĞĐůŝŶĞƐ͕ ĂŶĚ ƚŽ ĞůŝŵŝŶĂƚĞ ĂŶǇ ƐŚŽƌƚͲƚĞƌŵ 
ďŽƌƌŽǁŝŶŐ ĨŽƌ ĐĂƐŚ ĨůŽǁ ƉƵƌƉŽƐĞƐ͘  dŚŝƐ ƌĞƐĞƌǀĞ ƐŚĂůů ĂĐĐƵŵƵůĂƚĞ ĂŶĚ ƚŚĞŶ ďĞ ŵĂŝŶƚĂŝŶĞĚ Ăƚ ĂŶ ĂŵŽƵŶƚ͕ ǁŚŝĐŚ ƌĞƉƌĞƐĞŶƚƐ ŶŽ ůĞƐƐ ƚŚĂŶ 
ƚǁŽ ;ϯͿ ŵŽŶƚŚƐ ŽĨ ŽƉĞƌĂƚŝŶŐ ĂŶĚ ĚĞďƚ ĞǆƉĞŶĚŝƚƵƌĞƐ ;ĂƉƉƌŽǆŝŵĂƚĞůǇ ϭϲй ŽĨ ďƵĚŐĞƚĞĚ ĞǆƉĞŶĚŝƚƵƌĞƐͿ͘ 
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dŚĞ  ŝƚǇ ƐŚĂůů ĞƐƚĂďůŝƐŚ ƚŚĞ ϭϲй ƌĞƐĞƌǀĞ ƌĞƋƵŝƌĞŵĞŶƚ ƌĞĨĞƌĞŶĐĞĚ ĂďŽǀĞ ĂƐ ƐŽŽŶ ĂƐ ĨŝŶĂŶĐŝĂůůǇ ĨĞĂƐŝďůĞ͘  ^ƵĐŚ ƌĞƐĞƌǀĞ ƐŚĂůů ďĞ  ĚŝƐĐƵƐƐĞĚ 
ĚƵƌŝŶŐ ƚŚĞ ĂŶŶƵĂů ĨŝŶĂŶĐŝĂů ƉůĂŶŶŝŶŐ ƉƌŽĐĞƐƐ ƐŽ ƚŚĂƚ Ă ĐůĞĂƌ ƵŶĚĞƌƐƚĂŶĚŝŶŐ ŝƐ ŵĂŝŶƚĂŝŶĞĚ ďǇ ƚŚĞ DĂǇŽƌ ĂŶĚ  ŝƚǇ  ŽƵŶĐŝů ŽĨ ƚŚĞ  ŝƚǇ͛Ɛ 
ƉƌŽŐƌĞƐƐ ŝŶ ŵĞĞƚŝŶŐ ƚŚĞ ƌĞƐĞƌǀĞ ƌĞƋƵŝƌĞŵĞŶƚƐ͘ 

 

'͘   WWZKWZ/ d/KE > W^ ^  d z  Z  E  

 

 ůů ŽƉĞƌĂƚŝŶŐ ďƵĚŐĞƚ ĂƉƉƌŽƉƌŝĂƚŝŽŶƐ͕ ŝŶĐůƵĚŝŶŐ ĞŶĐƵŵďĞƌĞĚ ĂƉƉƌŽƉƌŝĂƚŝŽŶƐ͕ ƐŚĂůů ůĂƉƐĞ Ăƚ ƚŚĞ ĞŶĚ ŽĨ Ă ĨŝƐĐĂů ǇĞĂƌ͘  WƵƌĐŚĂƐĞƐ ĞŶĐƵŵďĞƌĞĚ 
ŝŶ ƚŚĞ ĐƵƌƌĞŶƚ ǇĞĂƌ͕ ďƵƚ ŶŽƚ ƌĞĐĞŝǀĞĚ ƵŶƚŝů ƚŚĞ ĨŽůůŽǁŝŶŐ ǇĞĂƌ͕ ŵƵƐƚ ďĞ ĐŚĂƌŐĞĚ ĂŐĂŝŶƐƚ Ă ĚĞƉĂƌƚŵĞŶƚ͛Ɛ ƐƵďƐĞƋƵĞŶƚ ǇĞĂƌ ĂƉƉƌŽƉƌŝĂƚŝŽŶ͘  

 

,͘   h ' d  KEdZK> Z WKZd^ 

 

dŚĞ  ŝƚǇ ƐŚĂůů ŵĂŝŶƚĂŝŶ Ă ƐǇƐƚĞŵ ŽĨ ďƵĚŐĞƚĂƌǇ ĐŽŶƚƌŽů ƌĞƉŽƌƚƐ ƚŽ ĂƐƐƵƌĞ ĂĚŚĞƌĞŶĐĞ ƚŽ ƚŚĞ ďƵĚŐĞƚ͘  dŚĞ  ŝƚǇ ǁŝůů ƉƌĞƉĂƌĞ ĂŶĚ ĚŝƐƚƌŝďƵƚĞ ƚŽ 
ĚĞƉĂƌƚŵĞŶƚƐ͕ ƚŝŵĞůǇ ŵŽŶƚŚůǇ ĨŝŶĂŶĐŝĂů ƌĞƉŽƌƚƐ ĐŽŵƉĂƌŝŶŐ ĂĐƚƵĂů ƌĞǀĞŶƵĞƐ͕ ĂŶĚ ŽƵƚƐƚĂŶĚŝŶŐ ĞŶĐƵŵďƌĂŶĐĞƐ ĂŶĚ ĞǆƉĞŶĚŝƚƵƌĞƐ ǁŝƚŚ 
ďƵĚŐĞƚĞĚ ĂŵŽƵŶƚƐ͘ 

 

/͘   hd,KZ/� d/KE K&  h ' d   :h^dD Ed^  E   D E D Ed^ 

 

dŚĞ ďƵĚŐĞƚ ŝƐ Ă ĚǇŶĂŵŝĐ ƌĂƚŚĞƌ ƚŚĂŶ ƐƚĂƚŝĐ ƉůĂŶ͕ ǁŚŝĐŚ ƌĞƋƵŝƌĞƐ ĂĚũƵƐƚŵĞŶƚƐ ĂŶĚ ĨŽƌŵĂů ďƵĚŐĞƚ ĂŵĞŶĚŵĞŶƚƐ ĂƐ ĐŝƌĐƵŵƐƚĂŶĐĞƐ ĐŚĂŶŐĞ͘  
dŚĞ DĂǇŽƌ ĂŶĚ  ŝƚǇ  ŽƵŶĐŝů ŵƵƐƚ ĂƉƉƌŽǀĞ Ăůů ŝŶĐƌĞĂƐĞƐ ŝŶ ƚŽƚĂů ĚĞƉĂƌƚŵĞŶƚĂů ĂƉƉƌŽƉƌŝĂƚŝŽŶƐ ŝŶ ĂĐĐŽƌĚĂŶĐĞ ǁŝƚŚ K͘ ͘'͘ ͘ ϯϲͲϴϭͲϯ Ğƚ ƐĞƋ͘  

  

 ĞƉĂƌƚŵĞŶƚ ĚŝƌĞĐƚŽƌƐ ŵĂǇ ƐƵďŵŝƚ ďƵĚŐĞƚ ĂŵĞŶĚŵĞŶƚ ƌĞƋƵĞƐƚƐ ƚƌĂŶƐĨĞƌƌŝŶŐ ĂƉƉƌŽƉƌŝĂƚŝŽŶƐ ĨƌŽŵ ŽŶĞ ůŝŶĞ ŝƚĞŵ ƚŽ ĂŶŽƚŚĞƌ ǁŝƚŚŝŶ ƚŚĞ 
ƐƉĞĐŝĨŝĐ ĚĞƉĂƌƚŵĞŶƚ ĂƉƉƌŽƉƌŝĂƚŝŽŶ ĂŶĚ ƚŚĞ ĨƵŶĚ͕ ;ŽƚŚĞƌ ƚŚĂŶ ƐĂůĂƌǇ ĂŶĚ ďĞŶĞĨŝƚ ůŝŶĞ ŝƚĞŵƐͿ ĂŶĚ ŽďƚĂŝŶ ĂƉƉƌŽǀĂů ďǇ ƚŚĞ  ŝƚǇ DĂŶĂŐĞƌ͘  
 ĚũƵƐƚŵĞŶƚƐ ĨƌŽŵ ĂƉƉƌŽƉƌŝĂƚŝŽŶƐ ƚŚĂƚ ŚĂǀĞ ďĞĞŶ ŽďůŝŐĂƚĞĚ͕ ĐŽŵŵŝƚƚĞĚ͕ Žƌ ƌĞƐĞƌǀĞĚ ĨŽƌ Ă ĚĞƐŝŐŶĂƚĞĚ ƉƵƌƉŽƐĞ ƐŚĂůů ŶŽƚ ďĞ ƚƌĂŶƐĨĞƌƌĞĚ 
ƵŶƚŝů Ă ĨŽƌŵĂů ĚĞͲŽďůŝŐĂƚŝŽŶ ŽĐĐƵƌƐ͘ 

 

:͘   KEd/E' E z >/E Ͳ/d D 

 

/Ĩ ĨŝŶĂŶĐŝĂůůǇ ĨĞĂƐŝďůĞ͕ ƚŚĞ  ŝƚǇ ƐŚĂůů ĞƐƚĂďůŝƐŚ ĂŶ ĂƉƉƌŽƉƌŝĂƚĞĚ ĐŽŶƚŝŶŐĞŶĐǇ ŽĨ ŽŶĞ ƉĞƌĐĞŶƚ ŽĨ ƚŚĞ ƚŽƚĂů ĂŶŶƵĂů ĞǆƉĞŶĚŝƚƵƌĞ ĂƉƉƌŽƉƌŝĂƚŝŽŶ 
ŝŶ Ăůů ŽƉĞƌĂƚŝŶŐ ĨƵŶĚƐ ;ĚĞĨŝŶĞĚ ŝŶ ^ĞĐƚŝŽŶ / ŽĨ ƚŚŝƐ ƉŽůŝĐǇͿ ŝŶ ŽƌĚĞƌ ƚŽ ĂĐĐŽŵŵŽĚĂƚĞ ƵŶĞǆƉĞĐƚĞĚ ŽƉĞƌĂƚŝŽŶĂů ĐŚĂŶŐĞƐ͕ ůĞŐŝƐůĂƚŝǀĞ ŝŵƉĂĐƚƐ͕ 
Žƌ ŽƚŚĞƌ ĞĐŽŶŽŵŝĐ ĞǀĞŶƚƐ ĂĨĨĞĐƚŝŶŐ ƚŚĞ  ŝƚǇΖƐ ŽƉĞƌĂƚŝŽŶƐ ǁŚŝĐŚ ĐŽƵůĚ ŶŽƚ ŚĂǀĞ ďĞĞŶ ƌĞĂƐŽŶĂďůǇ ĂŶƚŝĐŝƉĂƚĞĚ Ăƚ ƚŚĞ ƚŝŵĞ ƚŚĞ ďƵĚŐĞƚ ǁĂƐ 
ƉƌĞƉĂƌĞĚ͘   EŽŶͲŽƉĞƌĂƚŝŶŐ ĨƵŶĚƐ ƐŚĂůů ŶŽƚ ƌĞƋƵŝƌĞ Ă ĐŽŶƚŝŶŐĞŶĐǇ ƌĞƐĞƌǀĞ ĂƉƉƌŽƉƌŝĂƚŝŽŶ͘ 

 

dŚŝƐ ĐŽŶƚŝŶŐĞŶĐǇ ƌĞƐĞƌǀĞ ĂƉƉƌŽƉƌŝĂƚŝŽŶ ǁŝůů ďĞ Ă ƐĞƉĂƌĂƚĞ ůŝŶĞ ŝƚĞŵ ǁŝƚŚŝŶ ƚŚĞ ďƵĚŐĞƚ͘  dŚŝƐ ĂŵŽƵŶƚ ƐŚĂůů ďĞ ƐƵďũĞĐƚ ƚŽ ĂŶŶƵĂů 
ĂƉƉƌŽƉƌŝĂƚŝŽŶ͘ dŚĞ ĂƉƉƌŽǀĂů ŽĨ ƚŚĞ  ŝƚǇ DĂŶĂŐĞƌ ŝƐ ƌĞƋƵŝƌĞĚ ďĞĨŽƌĞ ƚŚŝƐ ĂƉƉƌŽƉƌŝĂƚŝŽŶ ĐĂŶ ďĞ ĞǆƉĞŶĚĞĚ͘  /Ĩ ĂƉƉƌŽǀĞĚ͕ ƚŚĞ ĂƉƉƌŽƉƌŝĂƚŝŽŶ 
ĨƌŽŵ ƚŚĞ ĐŽŶƚŝŶŐĞŶĐǇ ůŝŶĞ ŝƚĞŵ ƚŽ ƚŚĞ ĂƉƉůŝĐĂďůĞ ůŝŶĞ ŝƚĞŵ;ƐͿ ǁŝƚŚ ƚŚĞ ĂƉƉůŝĐĂďůĞ ĚĞƉĂƌƚŵĞŶƚ͛Ɛ ďƵĚŐĞƚ ǁŝůů ŽĐĐƵƌ͘ 
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<͘  D /Ed E E    E  Z W>   D Ed K&   W/d >  Yh/WD Ed 

 

dŚĞ DĂǇŽƌ ĂŶĚ  ŝƚǇ  ŽƵŶĐŝů ǁŝůů ŐŝǀĞ ďƵĚŐĞƚ ƉƌŝŽƌŝƚǇ ƚŽ ƌĞƋƵĞƐƚƐ ƚŚĂƚ ƉƌŽǀŝĚĞ ĨŽƌ ĂĚĞƋƵĂƚĞ ŵĂŝŶƚĞŶĂŶĐĞ ŽĨ ĐĂƉŝƚĂů ĞƋƵŝƉŵĞŶƚ ĂŶĚ 
ĨĂĐŝůŝƚŝĞƐ ĂŶĚ ĨŽƌ ƚŚĞŝƌ ŽƌĚĞƌůǇ ƌĞƉĂŝƌ Žƌ ƌĞƉůĂĐĞŵĞŶƚ͘ 

 

>͘   KEdZ/ hd/KE^ 

 

KƵƚƐŝĚĞ ĐŽŶƚƌŝďƵƚŝŽŶƐ ƚŽ ƉƌŽŐƌĂŵƐ ŽƉĞƌĂƚĞĚ ďǇ  ŝƚǇ ĚĞƉĂƌƚŵĞŶƚƐ ƐŚĂůů ďĞ ƐƵďũĞĐƚ ƚŽ ƚŚĞ  ŝƚǇ͛Ɛ ĂĐĐŽƵŶƚŝŶŐ ĂŶĚ ďƵĚŐĞƚĂƌǇ ƉŽůŝĐŝĞƐ͘  dŚĞ 
 ŝƚǇ ǁĞůĐŽŵĞƐ ďŽƚŚ ƵŶƌĞƐƚƌŝĐƚĞĚ ĂŶĚ ƌĞƐƚƌŝĐƚĞĚ ĐŽŶƚƌŝďƵƚŝŽŶƐ ĐŽŵƉĂƚŝďůĞ ǁŝƚŚ ƚŚĞ  ŝƚǇ͛Ɛ ƉƌŽŐƌĂŵƐ ĂŶĚ ŽďũĞĐƚŝǀĞƐ͘   

 

D͘    D/E/^dZ d/s  ^ Zs/   &  ͬ K^d  >>K  d/KE 

 

tŚĞŶĞǀĞƌ ƉŽƐƐŝďůĞ͕ ƚŚĞ  ŝƚǇ ŵĂǇ ĂƐƐĞƐƐ ĂŶ ĂĚŵŝŶŝƐƚƌĂƚŝǀĞ ƐĞƌǀŝĐĞ ĨĞĞ ĨƌŽŵ ƚŚĞ 'ĞŶĞƌĂů &ƵŶĚ ƚŽ ĂŶǇ ŽƚŚĞƌ ĨƵŶĚ͕ ďĂƐĞĚ ƵƉŽŶ 
ĚŽĐƵŵĞŶƚĂƚŝŽŶ ĂŶĚͬŽƌ ĂŶ ŽƵƚƐŝĚĞ ŝŶĚĞƉĞŶĚĞŶƚ ƐƚƵĚǇ͘  dŚŝƐ ĂƐƐĞƐƐŵĞŶƚ ǁŝůů ďĞ ďĂƐĞĚ ƵƉŽŶ Ă ƉĞƌĐĞŶƚĂŐĞ ŽĨ ƚŚĞ ŽƉĞƌĂƚŝŶŐ ƌĞǀĞŶƵĞƐ͕ Žƌ 
ƐĞƌǀŝĐĞƐ ƉƌŽǀŝĚĞĚ ƚŽ ƚŚĞ ĨƵŶĚ ĂŶĚ ƐŚĂůů ďĞ ƵƐĞĚ ƚŽ ƌĞŝŵďƵƌƐĞ ƚŚĞ 'ĞŶĞƌĂů &ƵŶĚ ĨŽƌ ƚŚĞ ĂĚŵŝŶŝƐƚƌĂƚŝǀĞ ĂŶĚ ƐƵƉƉŽƌƚ ƐĞƌǀŝĐĞƐ ƉƌŽǀŝĚĞĚ ƚŽ 
ƚŚĞ ĂƐƐĞƐƐĞĚ ĨƵŶĚ͘    

 

E͘  KE Ͳd/D  Z s Eh  ^KhZ  ^ 

 

EŽŶͲƌĞĐƵƌƌŝŶŐ ƌĞǀĞŶƵĞƐ ƐŚĂůů ďĞ ƵƚŝůŝǌĞĚ ǁŝƚŚŝŶ ƚŚĞ ĂƉƉƌŽƉƌŝĂƚĞ ĨƵŶĚ ĨŽƌ ŝƚĞŵƐ ƌĞůĂƚŝŶŐ ƚŽ ŶŽŶͲƌĞĐƵƌƌŝŶŐ ĞǆƉĞŶƐĞƐ͘  dŚĞ ƉƵƌƉŽƐĞ ŽĨ 
ůŝŵŝƚŝŶŐ ƚŚĞƐĞ ĨƵŶĚŝŶŐ ƐŽƵƌĐĞƐ ŝƐ ƚŽ ĞůŝŵŝŶĂƚĞ ƚŚĞ ĨůƵĐƚƵĂƚŝŽŶƐ ŝŶ ĨƵŶĚŝŶŐ ŽƉĞƌĂƚŝŽŶƐ ǁŝƚŚ ŶŽŶͲƐƵƐƚĂŝŶĂďůĞ ƌĞƐŽƵƌĐĞƐ͘  KŶĞͲƚŝŵĞ ƌĞǀĞŶƵĞƐ 
ƐŚĂůů ďĞ ĚŝƐƚŝŶŐƵŝƐŚĞĚ ĚƵƌŝŶŐ ƚŚĞ ďƵĚŐĞƚ ƉƌŽĐĞƐƐ ĂŶĚ ďƵĚŐĞƚ ƉƌĞƐĞŶƚĂƚŝŽŶ ƐŽ ƚŚĂƚ Ă ŵĂƚĐŚ ĐĂŶ ďĞ ŵĂĚĞ ǁŝƚŚ ŶŽŶͲƌĞĐƵƌƌŝŶŐ ĞǆƉĞŶĚŝƚƵƌĞƐ͘  

 

^  d/KE s͘    ^, &>Kt  h ' d 

 

&Žƌ ĂŶĂůǇƐŝƐ ĂŶĚ ŝŶƚĞƌŶĂů ŵĂŶĂŐĞŵĞŶƚ ƉƵƌƉŽƐĞƐ͕ ƚŚĞ  ŝƚǇ ŵĂǇ ƉƌĞƉĂƌĞ ĂŶ ĂŶŶƵĂů ĐĂƐŚ ĨůŽǁ ďƵĚŐĞƚ ŝŶ ĐŽŶũƵŶĐƚŝŽŶ ǁŝƚŚ ƚŚĞ KƉĞƌĂƚŝŶŐ 
 ƵĚŐĞƚ͘  dŚĞ ƉƵƌƉŽƐĞ ŽĨ ƚŚŝƐ ĚŽĐƵŵĞŶƚ ǁŝůů ďĞ ƚŽ ƉƌŽǀŝĚĞ ƚŚĞ ŶĞĐĞƐƐĂƌǇ ŐƵŝĚĞůŝŶĞƐ ƚŽ ŝŶƐƵƌĞ ƚŚĂƚ ĐĂƐŚ ǁŝůů ďĞ ĂǀĂŝůĂďůĞ ƚŽ ƉĂǇ ďƵĚŐĞƚ 
ĐŽƐƚƐ ŽŶ Ă ƚŝŵĞůǇ ďĂƐŝƐ͘   

  

 ͘   h ' d  >>KdD Ed^ 

 

 ƵĚŐĞƚ ĂůůŽĐĂƚŝŽŶƐ ĂƌĞ ƵƐĞĚ ŝŶ ƚŚĞ ŽƉĞƌĂƚŝŶŐ ďƵĚŐĞƚ ǁŚĞŶ ŶĞĞĚĞĚ ƚŽ ŵĂŶĂŐĞ ĐĂƐŚ ĨůŽǁƐ͘  dŚĞ ĂŶŶƵĂů ĂƉƉƌŽƉƌŝĂƚŝŽŶ ŵĂǇ ďĞ ĚŝǀŝĚĞĚ ŝŶƚŽ 
ƐĞŐŵĞŶƚƐ ŝŶ ŽƌĚĞƌ ƚŽ ŝŶƐƵƌĞ ƚŚĂƚ ƚŚĞ ƉƌŽũĞĐƚĞĚ ƌĞǀĞŶƵĞ ƐƚƌĞĂŵƐ ǁŝůů ďĞ ĂĚĞƋƵĂƚĞ ƚŽ ĨƵŶĚ ƚŚĞ ĂƉƉƌŽƉƌŝĂƚĞĚ ĞǆƉĞŶĚŝƚƵƌĞƐ͘  dŚĞ ĐĂƐŚ ĨůŽǁ 
ďƵĚŐĞƚ ǁŝůů ƉƌŽǀŝĚĞ ĚĞƚĂŝůƐ ĂƐ ƚŽ ƚŚĞ ƉĞƌŝŽĚƐ ŝŶ ǁŚŝĐŚ ƚŚĞ ƌĞǀĞŶƵĞƐ ǁŝůů ďĞ ĐŽůůĞĐƚĞĚ ĂŶĚ ƚŚĞƌĞďǇ ƉƌŽǀŝĚŝŶŐ ĨŽƌ ĂǀĂŝůĂďůĞ ƌĞƐŽƵƌĐĞƐ ƚŽ ƉĂǇ 
ŽďůŝŐĂƚŝŽŶƐ͘ 
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^  d/KE /s͘    W/d > WZK:  d /DWZKs D Ed W> E 

 

dŚĞ  ŝƚǇ ǁŝůů ƉƌĞƉĂƌĞ Ă ĨŝǀĞͲǇĞĂƌ ĐĂƉŝƚĂů ƉƌŽũĞĐƚ ŝŵƉƌŽǀĞŵĞŶƚ ƉůĂŶ ; /WͿ ǁŚŝĐŚ ǁŝůů ďĞ ƵƉĚĂƚĞĚ ĂŶŶƵĂůůǇ͘  dŚŝƐ ƉůĂŶ ǁŝůů ĂƐƐŝƐƚ ŝŶ ƚŚĞ 
ƉůĂŶŶŝŶŐ͕ ĂĐƋƵŝƐŝƚŝŽŶ͕ ĂŶĚ ĨŝŶĂŶĐŝŶŐ ŽĨ ĐĂƉŝƚĂů ƉƌŽũĞĐƚƐ͘    ŵĂũŽƌ ĐĂƉŝƚĂů ƉƌŽũĞĐƚ ŐĞŶĞƌĂůůǇ ŝƐ ĚĞĨŝŶĞĚ ĂƐ ĂŶ ĞǆƉĞŶĚŝƚƵƌĞ ƚŚĂƚ ŚĂƐ ĂŶ 
ĞǆƉĞĐƚĞĚ ƵƐĞĨƵů ůŝĨĞ ŽĨ ŵŽƌĞ ƚŚĂŶ ϯ ǇĞĂƌƐ ǁŝƚŚ ĂŶ ĞƐƚŝŵĂƚĞĚ ƚŽƚĂů ĐŽƐƚ ŽĨ ΨϭϬ͕ϬϬϬ Žƌ ŵŽƌĞ͕ Žƌ ĂŶ ŝŵƉƌŽǀĞŵĞŶƚͬĂĚĚŝƚŝŽŶ ƚŽ ĂŶ ĞǆŝƐƚŝŶŐ 
ĐĂƉŝƚĂů ĂƐƐĞƚ͘   ǆĂŵƉůĞƐ ŝŶĐůƵĚĞ ďƵŝůĚŝŶŐͬŝŶĨƌĂƐƚƌƵĐƚƵƌĞ ĐŽŶƐƚƌƵĐƚŝŽŶ͕ ƉĂƌŬ ŝŵƉƌŽǀĞŵĞŶƚƐ͕ ƐƚƌĞĞƚƐĐĂƉĞƐ͕ ĐŽŵƉƵƚĞƌ ƐǇƐƚĞŵƐ͕ ůĂŶĚ 
ĂĐƋƵŝƐŝƚŝŽŶƐ͕ ŚĞĂǀǇ ĚƵƚǇ ƚƌƵĐŬƐ͘   

 

DĂũŽƌ ĐĂƉŝƚĂů ƉƌŽũĞĐƚƐ ǁŝůů ďĞ ďƵĚŐĞƚĞĚ ŝŶ ƚŚĞ  ĂƉŝƚĂů /ŵƉƌŽǀĞŵĞŶƚ &ƵŶĚ ĐŽŶƐŝƐƚĞŶƚ ǁŝƚŚ Ăůů ĂǀĂŝůĂďůĞ ƌĞƐŽƵƌĐĞƐ͘  tŝƚŚ ƚŚĞ ŝŶǀŽůǀĞŵĞŶƚ 
ŽĨ ƚŚĞ ƌĞƐƉŽŶƐŝďůĞ ĚĞƉĂƌƚŵĞŶƚƐ͕ ĨŝŶĂŶĐĞ ƉĞƌƐŽŶŶĞů ǁŝůů ƉƌĞƉĂƌĞ ƚŚĞ ĐĂƉŝƚĂů ďƵĚŐĞƚ ŝŶ ĐŽŶũƵŶĐƚŝŽŶ ǁŝƚŚ ƚŚĞ ŽƉĞƌĂƚŝŶŐ ďƵĚŐĞƚ͘    

 

 ͘   WZK:  d > E'd,  h ' d 

 

dŚĞ  /W ďƵĚŐĞƚ ƐŚĂůů ďĞ ĚĞǀĞůŽƉĞĚ ďĂƐĞĚ ƵƉŽŶ ĚĞĨŝŶĞĚ ƉƌŽũĞĐƚƐ ĂƉƉƌŽǀĞĚ ďǇ ƚŚĞ DĂǇŽƌ ĂŶĚ  ŝƚǇ  ŽƵŶĐŝů͘   ƵĚŐĞƚ ĂƉƉƌŽƉƌŝĂƚŝŽŶ ƐŚĂůů 
ŝŶĐůƵĚĞ ƚŚĞ ĐŽŵƉůĞƚĞ ƉƌŽũĞĐƚ ĐŽƐƚƐ ǁŝƚŚ ĐŽŶƚŝŶŐĞŶĐǇ ĂŵŽƵŶƚƐ ĂƐ ĂƉƉƌŽƉƌŝĂƚĞ ĂŶĚ ŝĨ ĂǀĂŝůĂďůĞ͘  ;K͘ ͘'͘ ͘ ϯϲͲϴϭͲϯͿ 

 

 ͘    h ' d WZ W Z d/KE  

 

 ĂĐŚ ĚĞƉĂƌƚŵĞŶƚ͕ ŝŶ ĐŽŶũƵŶĐƚŝŽŶ ǁŝƚŚ ƚŚĞ DĂǇŽƌ ĂŶĚ  ŝƚǇ  ŽƵŶĐŝů͕ ǁŝůů ŝĚĞŶƚŝĨǇ ƉŽƚĞŶƚŝĂů ĐĂƉŝƚĂů ƉƌŽũĞĐƚƐ ƚŚƌŽƵŐŚŽƵƚ ƚŚĞ ǇĞĂƌ͘   ůů 
ŝĚĞŶƚŝĨŝĞĚ ƉƌŽũĞĐƚƐ ǁŝůů ďĞ ĂĚĚĞĚ ƚŽ ƚŚĞ  /W ĚŽĐƵŵĞŶƚ͕ ƌĞŐĂƌĚůĞƐƐ ŽĨ ĂǀĂŝůĂďůĞ ĨƵŶĚŝŶŐ͘  dŚĞƐĞ ŶĞĞĚĞĚ ƉƌŽũĞĐƚƐ ǁŝůů ƉƌŽǀŝĚĞ Ă ŵĞƚŚŽĚ ŽĨ 
ƚƌĂĐŬŝŶŐ ĂŶĚ ƉůĂŶŶŝŶŐ ĨŽƌ ƚŚĞ ĨƵƚƵƌĞ ŶĞĞĚƐ ŽĨ ƚŚĞ  ŝƚǇ͘   ǀĞƌǇ ĞĨĨŽƌƚ ǁŝůů ďĞ ŵĂĚĞ ƚŽ ŝĚĞŶƚŝĨǇ ƚŚŽƐĞ ƉƌŽũĞĐƚƐ ĐŽŵŵŝƚƚĞĚ ďǇ ƚŚĞ  ŝƚǇ  ŽƵŶĐŝů 
ƚŚƌŽƵŐŚ ůĞŐŝƐůĂƚŝǀĞ ĂĐƚŝŽŶ͘ 

 

 ͘   h ' d  KEdZK> Z WKZd^ 

 

dŚĞ  ŝƚǇ ƐŚĂůů ŵĂŝŶƚĂŝŶ Ă ƐǇƐƚĞŵ ŽĨ ďƵĚŐĞƚĂƌǇ ĐŽŶƚƌŽů ƌĞƉŽƌƚƐ ƚŽ ĂƐƐƵƌĞ ĂĚŚĞƌĞŶĐĞ ƚŽ ƚŚĞ ďƵĚŐĞƚ͘  dŚĞ  ŝƚǇ ǁŝůů ƉƌĞƉĂƌĞ ĂŶĚ ĚŝƐƚƌŝďƵƚĞ ƚŽ 
ĚĞƉĂƌƚŵĞŶƚƐ͕ ƚŝŵĞůǇ ŵŽŶƚŚůǇ ĨŝŶĂŶĐŝĂů ƌĞƉŽƌƚƐ ĐŽŵƉĂƌŝŶŐ ĂĐƚƵĂů ƌĞǀĞŶƵĞƐ͕ ĂŶĚ ŽƵƚƐƚĂŶĚŝŶŐ ĞŶĐƵŵďƌĂŶĐĞƐ ĂŶĚ ĞǆƉĞŶĚŝƚƵƌĞƐ ǁŝƚŚ 
ďƵĚŐĞƚĞĚ ĂŵŽƵŶƚƐ͘ 

 

 ͘   hd,KZ/� d/KE K&  h ' d   :h^dD Ed^  E   D E D Ed^ 

 

dŚĞ ƌĞĂůůŽĐĂƚŝŽŶ ŽĨ ďƵĚŐĞƚĂƌǇ ĂƉƉƌŽƉƌŝĂƚŝŽŶƐ ĨŽƌ  ĂƉŝƚĂů WƌŽũĞĐƚƐ ƐŚĂůů ŽĐĐƵƌ ǁŚĞŶ ƚŚĞ ƉƌŽũĞĐƚ ŚĂǀŝŶŐ ĂǀĂŝůĂďůĞ ĨƵŶĚƐ ŝƐ ƐƵďƐƚĂŶƚŝĂůůǇ 
ĐŽŵƉůĞƚĞ Žƌ ƚŚĞ ƉƌŝŽƌŝƚǇ ŽĨ ƚŚĞ ƉƌŽũĞĐƚ ŚĂƐ ĐŚĂŶŐĞĚ͘   ůů ŽďůŝŐĂƚŝŽŶƐ ĂŶĚ ĞŶĐƵŵďƌĂŶĐĞƐ ƐŚĂůů ďĞ ĐŽǀĞƌĞĚ ƉƌŝŽƌ ƚŽ ĂŶǇ ƚƌĂŶƐĨĞƌ ďĞŝŶŐ 
ĐŽŵƉůĞƚĞĚ͘  hŶƵƐĞĚ ĂƉƉƌŽƉƌŝĂƚŝŽŶƐ ĨƌŽŵ ĞǆŝƐƚŝŶŐ ƉƌŽũĞĐƚƐ ĐĂŶ ŽŶůǇ ďĞ ƵƐĞĚ ĨŽƌ ƚŚŽƐĞ ƉƌŽũĞĐƚƐ ĚĞĞŵĞĚ ŶĞĐĞƐƐĂƌǇ ĂŶĚ ĂĐĐĞƉƚĂďůĞ 
ƌĞĐŝƉŝĞŶƚƐ ŽĨ ĂƉƉƌŽƉƌŝĂƚŝŽŶƐ ĚƵƌŝŶŐ ƚŚĞ ĂŶŶƵĂů ďƵĚŐĞƚ ƉƌŽĐĞƐƐ͘  WƌŽũĞĐƚƐ ƌĞĐĞŝǀŝŶŐ ĂƉƉƌŽƉƌŝĂƚŝŽŶƐ ƐŚĂůů ďĞ ƚŚĞ ŶĞǆƚ ŝŶͲůŝŶĞ ĨŽƌ ĨƵŶĚŝŶŐ͕ 
ďĂƐĞĚ ƵƉŽŶ ƚŚĞ ĞǆŝƐƚŝŶŐ ƉƌŽũĞĐƚ ƉƌŝŽƌŝƚǇ Ăƚ ƚŚĞ ƚŝŵĞ ƚŚĞ ĂƉƉƌŽƉƌŝĂƚŝŽŶ ŽĐĐƵƌƐ͘  dŚĞ  ŝƚǇ DĂŶĂŐĞƌ ƐŚĂůů ƌĞǀŝĞǁ ĂŶĚ ĂƉƉƌŽǀĞ Ăůů  ƌĞƋƵĞƐƚƐ ĨŽƌ 
ďƵĚŐĞƚ ĂĚũƵƐƚŵĞŶƚƐ͘   
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 ͘   WWZKWZ/ d/KE^  d z  Z  E  

 

 ĂƉŝƚĂů ƉƌŽũĞĐƚ ĂƉƉƌŽƉƌŝĂƚŝŽŶƐ ƐŚĂůů ĐĂƌƌǇ ĨŽƌǁĂƌĚ ƚŽ ƚŚĞ ƐƵďƐĞƋƵĞŶƚ ďƵĚŐĞƚ ƉĞƌŝŽĚ ĂŶ ĞƋƵĂů ĂŵŽƵŶƚ ŽĨ ĂŶǇ ĞŶĐƵŵďƌĂŶĐĞƐͬƉƵƌĐŚĂƐĞ 
ŽƌĚĞƌƐ ŝƐƐƵĞĚ ĂƐ ŽĨ ƚŚĞ ĐůŽƐĞ ŽĨ ƚŚĞ ĨŝƐĐĂů ǇĞĂƌ ƉůƵƐ ĂŶǇ ƵŶĞŶĐƵŵďĞƌĞĚ ĂŵŽƵŶƚ͘  WƵƌĐŚĂƐĞƐ ĞŶĐƵŵďĞƌĞĚ ŝŶ ƚŚĞ ĐƵƌƌĞŶƚ ǇĞĂƌ͕ ďƵƚ ŶŽƚ 
ƌĞĐĞŝǀĞĚ ƵŶƚŝů ƚŚĞ ĨŽůůŽǁŝŶŐ ǇĞĂƌ͕ ŵƵƐƚ ďĞ ĐŚĂƌŐĞĚ ĂŐĂŝŶƐƚ ĞĂĐŚ ĚĞƉĂƌƚŵĞŶƚ͛Ɛ ƐƵďƐĞƋƵĞŶƚ ǇĞĂƌ ĐĂƌƌǇͲŽǀĞƌ ĂƉƉƌŽƉƌŝĂƚŝŽŶ͘  

 

&͘    KEd/E' E z    KhEd 

 

/Ĩ ĨŝŶĂŶĐŝĂůůǇ ĨĞĂƐŝďůĞ͕ ƚŚĞ  ŝƚǇ ƐŚĂůů ŝŶĐůƵĚĞ ĂŶ ĂƉƉƌŽƉƌŝĂƚĞĚ ĐŽŶƚŝŶŐĞŶĐǇ ŽĨ ƚŚƌĞĞ ƉĞƌĐĞŶƚ ŽĨ ƚŚĞ ƚŽƚĂů ĂŶŶƵĂů ĞǆƉĞŶĚŝƚƵƌĞ ĂƉƉƌŽƉƌŝĂƚŝŽŶ 
ŝŶ ƚŚĞ  ĂƉŝƚĂů WƌŽũĞĐƚ &ƵŶĚ ŝŶ ŽƌĚĞƌ ƚŽ ĂĐĐŽŵŵŽĚĂƚĞ ĞǆƉĞŶĚŝƚƵƌĞƐ ƚŚĂƚ ŵĂǇ ŶŽƚ ŚĂǀĞ ďĞĞŶ ĞǆƉĞĐƚĞĚ ĚƵƌŝŶŐ ƚŚĞ ĚƵƌĂƚŝŽŶ ŽĨ Ă ĐĂƉŝƚĂů 
ƉƌŽũĞĐƚ͘    ǆƉĞŶĚŝƚƵƌĞ ŽĨ ĐŽŶƚŝŶŐĞŶĐǇ ĨƵŶĚƐ ƐŚĂůů ŽŶůǇ ďĞ ĂƵƚŚŽƌŝǌĞĚ ŝŶ ĂĐĐŽƌĚĂŶĐĞ ǁŝƚŚ ƚŚĞ  ŚĂŶŐĞ KƌĚĞƌ WŽůŝĐǇ ŽƵƚůŝŶĞĚ ǁŝƚŚŝŶ ƚŚĞ 
ƉƵƌĐŚĂƐŝŶŐ ƐĞĐƚŝŽŶ ŽĨ ƚŚĞ &ŝŶĂŶĐŝĂů DĂŶĂŐĞŵĞŶƚ WƌŽŐƌĂŵ͘   ůů ĐŽŶƚŝŶŐĞŶĐǇ ďƵĚŐĞƚƐ ƐŚĂůů ďĞ ƐƵďũĞĐƚ ƚŽ ĂŶŶƵĂů ĂƉƉƌŽƉƌŝĂƚŝŽŶ͘   

 

^  d/KE s͘  &hE    > E   

 

hd/>/� d/KE K& WZ/KZ z  Z͛^ &hE    > E   /E  h ' d 

 

/Ĩ ŶĞĐĞƐƐĂƌǇ͕ ƚŚĞ  ŝƚǇ ŵĂǇ ƵƐĞ ĨƵŶĚ ďĂůĂŶĐĞ ŝŶ ĞǆĐĞƐƐ ŽĨ ƚŚĞ ƌĞƐĞƌǀĞ ĨŽƌ ǁŽƌŬŝŶŐ ĐĂƉŝƚĂů ĂƐ Ă ĨƵŶĚŝŶŐ ƐŽƵƌĐĞ ĨŽƌ ƚŚĂƚ ĨƵŶĚ͛Ɛ ďƵĚŐĞƚ ŝŶ ĂŶǇ 
ŐŝǀĞŶ ǇĞĂƌ͘  dŚĞ ĂŵŽƵŶƚ ŽĨ ƵŶƌĞƐĞƌǀĞĚ ĨƵŶĚ ďĂůĂŶĐĞ ƐŚĂůů ďĞ ĞƐƚŝŵĂƚĞĚ ĐŽŶƐĞƌǀĂƚŝǀĞůǇ͕ ƚĂŬŝŶŐ ŝŶƚŽ ĐŽŶƐŝĚĞƌĂƚŝŽŶ ĨƵƚƵƌĞ ǇĞĂƌ ŶĞĞĚƐ͘  dŚĞ 
ŵŝŶŝŵƵŵ ƌĞƋƵŝƌĞŵĞŶƚ ĨŽƌ ƚŚĞ ƌĞƐĞƌǀĞ ĨŽƌ ǁŽƌŬŝŶŐ ĐĂƉŝƚĂů͕ ĞƋƵĂů ƚŽ ƚǁŽ ;ϯͿ ŵŽŶƚŚƐ ŽĨ ŽƉĞƌĂƚŝŶŐ ĂŶĚ ĚĞďƚ ĞǆƉĞŶĚŝƚƵƌĞƐ͕ ŵƵƐƚ ĨŝƌƐƚ ďĞ 
ŵĞƚ ďĞĨŽƌĞ ƵƚŝůŝǌŝŶŐ ƚŚĞ ĞǆĐĞƐƐ ĨƵŶĚ ďĂůĂŶĐĞ ĂƐ Ă ĨƵŶĚŝŶŐ ƐŽƵƌĐĞ ĨŽƌ ƚŚĞ ďƵĚŐĞƚ͘  dŚĞ ƵƚŝůŝǌĂƚŝŽŶ ŽĨ ĨƵŶĚ ďĂůĂŶĐĞ ƐŚĂůů ďĞ ĚĞĞŵĞĚ Ă ƵƐĞ ŽĨ 
ŽŶĞͲƚŝŵĞ ƌĞǀĞŶƵĞƐ ĨŽƌ ďƵĚŐĞƚŝŶŐ ƉƵƌƉŽƐĞƐ 
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  ^,  E  /Es ^dD Ed D E ' D Ed 

 

dŚĞ ŽďũĞĐƚŝǀĞ ŽĨ ƚŚĞ ĐĂƐŚ ĂŶĚ ŝŶǀĞƐƚŵĞŶƚ ŵĂŶĂŐĞŵĞŶƚ ƉŽůŝĐǇ ŝƐ ƚŽ ŵĂǆŝŵŝǌĞ ŝŶƚĞƌĞƐƚ ĞĂƌŶŝŶŐƐ ǁŝƚŚŝŶ ĂŶ ĞŶǀŝƌŽŶŵĞŶƚ ƚŚĂƚ ƐƚƌŽŶŐůǇ 
ĞŵƉŚĂƐŝǌĞƐ ůĞŐĂů ĐŽŵƉůŝĂŶĐĞ ĂŶĚ ƐĂĨĞƚǇ ǁŚŝůĞ ƉƌŽǀŝĚŝŶŐ ĐĂƐŚ ĨůŽǁ ůŝƋƵŝĚŝƚǇ ƚŽ ŵĞĞƚ ƚŚĞ  ŝƚǇ͛Ɛ ĨŝŶĂŶĐŝĂů ŽďůŝŐĂƚŝŽŶƐ͘ 

 

 ͘  ^ KW  

 

dŚŝƐ ŝŶǀĞƐƚŵĞŶƚ ƉŽůŝĐǇ ĂƉƉůŝĞƐ ƚŽ Ăůů ĐĂƐŚ ĂŶĚ ŝŶǀĞƐƚŵĞŶƚƐ͕ ďŽƚŚ ƐŚŽƌƚ ĂŶĚ ůŽŶŐͲƚĞƌŵ͕ ǁŚŝĐŚ ĂƌĞ ƚŚĞ ƌĞƐƉŽŶƐŝďŝůŝƚǇ͕ ĂŶĚ ƵŶĚĞƌ ƚŚĞ 
ŵĂŶĂŐĞŵĞŶƚ ŽĨ ƚŚĞ  ŝƚǇ ŽĨ ^ǇůǀĞƐƚĞƌ &ŝŶĂŶĐĞ KĨĨŝĐĞ͘ 

 

 ͘  WKK>     ^,ͬ/Es ^dD Ed D E ' D Ed 

 

 ǆĐĞƉƚ ĨŽƌ ĐĂƐŚ ŝŶ ĐĞƌƚĂŝŶ ƌĞƐƚƌŝĐƚĞĚ ĂŶĚ ƐƉĞĐŝĂůŝǌĞĚ ĨƵŶĚƐ͕ ƚŚĞ  ŝƚǇ ǁŝůů ĐŽŶƐŽůŝĚĂƚĞ ĐĂƐŚ ďĂůĂŶĐĞƐ ĨƌŽŵ Ăůů ĨƵŶĚƐ ƚŽ ŵĂǆŝŵŝǌĞ ŝŶǀĞƐƚŵĞŶƚ 
ĞĂƌŶŝŶŐƐ͘  /ŶǀĞƐƚŵĞŶƚ ŝŶĐŽŵĞ ǁŝůů ďĞ ĂůůŽĐĂƚĞĚ ƚŽ ƚŚĞ ǀĂƌŝŽƵƐ ĨƵŶĚƐ ďĂƐĞĚ ƵƉŽŶ ƚŚĞŝƌ ƌĞƐƉĞĐƚŝǀĞ ƉĂƌƚŝĐŝƉĂƚŝŽŶ ĂŶĚ ŝŶ ĂĐĐŽƌĚĂŶĐĞ ǁŝƚŚ 
ŐĞŶĞƌĂůůǇ ĂĐĐĞƉƚĞĚ ĂĐĐŽƵŶƚŝŶŐ ƉƌŝŶĐŝƉůĞƐ͘ 

 

 ͘  ' E Z > K :  d/s ^ 

 

dŚĞ ƉƌŝŵĂƌǇ ŽďũĞĐƚŝǀĞƐ ŽĨ ŝŶǀĞƐƚŵĞŶƚ ĂĐƚŝǀŝƚŝĞƐ ƐŚĂůů ďĞ ĂƐ ĨŽůůŽǁƐ͗ 

 

ϭ͘  ^ĂĨĞƚǇ 

^ĂĨĞƚǇ ŽĨ ƉƌŝŶĐŝƉĂů ŝƐ ƚŚĞ ĨŽƌĞŵŽƐƚ ŽďũĞĐƚŝǀĞ ŽĨ ƚŚĞ ŝŶǀĞƐƚŵĞŶƚ ƉƌŽŐƌĂŵ͘  /ŶǀĞƐƚŵĞŶƚƐ ƐŚĂůů ďĞ ƵŶĚĞƌƚĂŬĞŶ ŝŶ Ă ŵĂŶŶĞƌ ƚŚĂƚ ƐĞĞŬƐ ƚŽ 
ĞŶƐƵƌĞ ƚŚĞ ƉƌĞƐĞƌǀĂƚŝŽŶ ŽĨ ĐĂƉŝƚĂů ŝŶ ƚŚĞ ŽǀĞƌĂůů ƉŽƌƚĨŽůŝŽ͘  dŚĞ ŽďũĞĐƚŝǀĞ ǁŝůů ďĞ ƚŽ ŵŝƚŝŐĂƚĞ ĐƌĞĚŝƚ ƌŝƐŬ ĂŶĚ ŝŶƚĞƌĞƐƚ ƌĂƚĞ ƌŝƐŬ͘ 

 

ŝ͘   ƌĞĚŝƚ ZŝƐŬ 

dŚĞ  ŝƚǇ ǁŝůů ŵŝŶŝŵŝǌĞ ĐƌĞĚŝƚ ƌŝƐŬ͕ ƚŚĞ ƌŝƐŬ ŽĨ ůŽƐƐ ĚƵĞ ƚŽ ƚŚĞ ĨĂŝůƵƌĞ ŽĨ ƚŚĞ ƐĞĐƵƌŝƚǇ ŝƐƐƵĞƌ Žƌ ďĂĐŬĞƌ͕ ďǇ͗ 

ͻ  >ŝŵŝƚŝŶŐ ŝŶǀĞƐƚŵĞŶƚƐ ƚŽ ƚŚĞ ƐĂĨĞƐƚ ƚǇƉĞƐ ŽĨ ƐĞĐƵƌŝƚŝĞƐ ;ƉƌŝŵĂƌŝůǇ ŽďůŝŐĂƚŝŽŶƐ ŽĨ ƚŚĞ h͘^͘ ŐŽǀĞƌŶŵĞŶƚ Žƌ ŽďůŝŐĂƚŝŽŶƐ ĞǆƉůŝĐŝƚůǇ 
ŐƵĂƌĂŶƚĞĞĚ ďǇ ƚŚĞ h͘^͘ ŐŽǀĞƌŶŵĞŶƚ Žƌ ƚŚĞŝƌ ĂŐĞŶĐŝĞƐͿ 

ͻ  ZĞƋƵŝƌŝŶŐ Ă ĐƌĞĚŝƚ ƌĂƚŝŶŐ ŽĨ ͞ ϯ͟ Žƌ ďĞƚƚĞƌ ĨƌŽŵ DŽŽĚǇ͛Ɛ ƌĂƚŝŶŐ ĂŐĞŶĐǇ ĂŶĚ ͞ Ͳ͞ ĨƌŽŵ ^ƚĂŶĚĂƌĚ Θ WŽŽƌ͛Ɛ͘ 

ͻ  WƌĞͲƋƵĂůŝĨǇŝŶŐ ƚŚĞ ĨŝŶĂŶĐŝĂů ŝŶƐƚŝƚƵƚŝŽŶƐ͕ ďƌŽŬĞƌƐͬĚĞĂůĞƌƐ͕ ŝŶƚĞƌŵĞĚŝĂƌŝĞƐ͕ ĂŶĚ ĂĚǀŝƐĞƌƐ ǁŝƚŚ ǁŚŝĐŚ ƚŚĞ  ŝƚǇ ǁŝůů ĚŽ ďƵƐŝŶĞƐƐ 

ͻ   ŝǀĞƌƐŝĨǇŝŶŐ ƚŚĞ ŝŶǀĞƐƚŵĞŶƚ ƉŽƌƚĨŽůŝŽ ƐŽ ƚŚĂƚ ƉŽƚĞŶƚŝĂů ůŽƐƐĞƐ ŽŶ ŝŶĚŝǀŝĚƵĂů ƐĞĐƵƌŝƚŝĞƐ ǁŝůů ďĞ ŵŝŶŝŵŝǌĞĚ͘ 
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ŝŝ͘   ƵƐƚŽĚŝĂů ZŝƐŬ 

 ƵƐƚŽĚŝĂů ƌŝƐŬ͕ ƚŚĂƚ ŝƐ ƚŚĞ ƌŝƐŬ ĂƐƐŽĐŝĂƚĞĚ ǁŝƚŚ ƵŶŝŶƐƵƌĞĚ ĚĞƉŽƐŝƚƐ͕ ƵŶŝŶƐƵƌĞĚ ƐĞĐƵƌŝƚŝĞƐ͕ Žƌ ƐĞĐƵƌŝƚŝĞƐ ŶŽƚ ƌĞŐŝƐƚĞƌĞĚ ŝŶ ƚŚĞ  ŝƚǇ͛Ɛ ŶĂŵĞ 
ƐŚĂůů ďĞ ŵŝŶŝŵŝǌĞĚ ďǇ͕ 

ͻ   ŽůůĂƚĞƌĂůŝǌĂƚŝŽŶ ŝŶ ĂůŝŐŶŵĞŶƚ ǁŝƚŚ ^ƚĂƚĞ ŽĨ 'ĞŽƌŐŝĂ ůĞŐŝƐůĂƚŝŽŶ ĞƋƵĂů ƚŽ ϭϭϬй ŽĨ ƚŚĞ ĚĞƉŽƐŝƚ ŚĞůĚ ŝŶ ƚŚĞ  ŝƚǇ͛Ɛ ŶĂŵĞ ;ƐĞĞ ƐĞĐƚŝŽŶ 
&͕ ^ĂĨĞŬĞĞƉŝŶŐ ĂŶĚ  ƵƐƚŽĚǇ͕ ƐƵďƐĞĐƚŝŽŶ Ϯ͕  ŽůůĂƚĞƌĂůŝǌĂƚŝŽŶͿ͖ 

ͻ  ^ĞĐƵƌŝƚŝĞƐ ƐŚĂůů ďĞ ŚĞůĚ ŝŶ ƚŚĞ  ŝƚǇ͛Ɛ ŶĂŵĞ͘ 

 

ŝŝŝ͘  /ŶƚĞƌĞƐƚ ZĂƚĞ ZŝƐŬ 

dŚĞ  ŝƚǇ ǁŝůů ŵŝŶŝŵŝǌĞ ƚŚĞ ƌŝƐŬ ƚŚĂƚ ƚŚĞ ŵĂƌŬĞƚ ǀĂůƵĞ ŽĨ ƐĞĐƵƌŝƚŝĞƐ ŝŶ ƚŚĞ ƉŽƌƚĨŽůŝŽ ǁŝůů ĨĂůů ĚƵĞ ƚŽ ĐŚĂŶŐĞƐ ŝŶ ŐĞŶĞƌĂů ŝŶƚĞƌĞƐƚ ƌĂƚĞƐ͕ ďǇ͗ 

ͻ  ^ƚƌƵĐƚƵƌŝŶŐ ƚŚĞ ŝŶǀĞƐƚŵĞŶƚ ƉŽƌƚĨŽůŝŽ ƐŽ ƚŚĂƚ ƐĞĐƵƌŝƚŝĞƐ ŵĂƚƵƌĞ ƚŽ ŵĞĞƚ ĐĂƐŚ ƌĞƋƵŝƌĞŵĞŶƚƐ ĨŽƌ ŽŶŐŽŝŶŐ ŽƉĞƌĂƚŝŽŶƐ͕ ƚŚĞƌĞďǇ 
ĂǀŽŝĚŝŶŐ ƚŚĞ ŶĞĞĚ ƚŽ ƐĞůů ƐĞĐƵƌŝƚŝĞƐ ŽŶ ƚŚĞ ŽƉĞŶ ŵĂƌŬĞƚ ƉƌŝŽƌ ƚŽ ŵĂƚƵƌŝƚǇ 

ͻ  /ŶǀĞƐƚŝŶŐ ŽƉĞƌĂƚŝŶŐ ĨƵŶĚƐ ƉƌŝŵĂƌŝůǇ ŝŶ ƐŚŽƌƚĞƌͲƚĞƌŵ ƐĞĐƵƌŝƚŝĞƐ͕ ŵŽŶĞǇ ŵĂƌŬĞƚ ŵƵƚƵĂů ĨƵŶĚƐ͕ Žƌ ƐŝŵŝůĂƌ ŝŶǀĞƐƚŵĞŶƚ ƉŽŽůƐ͘ 

 

ŝǀ͘   ŽŶĐĞŶƚƌĂƚŝŽŶ ZŝƐŬ 

dŚĞ ƌŝƐŬ ĂƐƐŽĐŝĂƚĞĚ ǁŝƚŚ Ă ŚŝŐŚ ĐŽŶĐĞŶƚƌĂƚŝŽŶ ŽĨ ŐŽǀĞƌŶŵĞŶƚ ĨƵŶĚƐ ǁŚŝĐŚ ĂƌĞ ŶŽƚ ĚŝǀĞƌƐŝĨŝĞĚ ƐŚĂůů ďĞ ƌĞĚƵĐĞĚ ďǇ͗ 

ͻ  >ŝŵŝƚŝŶŐ ŝŶǀĞƐƚŵĞŶƚƐ ƚŽ ĂŶǇ ŽŶĞ ŝƐƐƵĞƌ ƚŽ ůĞƐƐ ƚŚĂŶ ϱй ŽĨ ƚŚĞ ŝŶǀĞƐƚŵĞŶƚ ƉŽƌƚĨŽůŝŽ͘ 

ͻ  /ŶǀĞƐƚŵĞŶƚƐ ĞǆƉůŝĐŝƚůǇ ŐƵĂƌĂŶƚĞĞĚ ďǇ ƚŚĞ h͘^͘ ŐŽǀĞƌŶŵĞŶƚ ĂŶĚ ŝŶǀĞƐƚŵĞŶƚƐ ŝŶ ŵƵƚƵĂů ĨƵŶĚƐ͕ ĞǆƚĞƌŶĂů ŝŶǀĞƐƚŵĞŶƚ ƉŽŽůƐ͕ ĂŶĚ 
ŽƚŚĞƌ ƉŽŽůĞĚ ŝŶǀĞƐƚŵĞŶƚƐ ĂƌĞ ĞǆĐůƵĚĞĚ ĨƌŽŵ ƚŚŝƐ ƌĞƋƵŝƌĞŵĞŶƚ͘ 

 

ǀ͘  &ŽƌĞŝŐŶ  ƵƌƌĞŶĐǇ ZŝƐŬ 

dŚĞ  ŝƚǇ ǁŝůů ŶĞŐĂƚĞ Ăůů ĨŽƌĞŝŐŶ ĐƵƌƌĞŶĐǇ ƌŝƐŬ ƚŚƌŽƵŐŚ ŝŶǀĞƐƚŵĞŶƚ ŽŶůǇ ŝŶ ŝŶƐƚƌƵŵĞŶƚƐ ǁŚĞƌĞ ĞǆĐŚĂŶŐĞ ƌĂƚĞƐ ĚŽ ŶŽƚ ĂƉƉůǇ͘  

 

Ϯ͘  >ŝƋƵŝĚŝƚǇ 

dŚĞ ŝŶǀĞƐƚŵĞŶƚ ƉŽƌƚĨŽůŝŽ ƐŚĂůů ƌĞŵĂŝŶ ƐƵĨĨŝĐŝĞŶƚůǇ ůŝƋƵŝĚ ƚŽ ŵĞĞƚ Ăůů ŽƉĞƌĂƚŝŶŐ ƌĞƋƵŝƌĞŵĞŶƚƐ ƚŚĂƚ ŵĂǇ ďĞ ƌĞĂƐŽŶĂďůǇ ĂŶƚŝĐŝƉĂƚĞĚ͘  dŚŝƐ ŝƐ 
ĂĐĐŽŵƉůŝƐŚĞĚ ďǇ ƐƚƌƵĐƚƵƌŝŶŐ ƚŚĞ ƉŽƌƚĨŽůŝŽ ƐŽ ƚŚĂƚ ƐĞĐƵƌŝƚŝĞƐ ŵĂƚƵƌĞ ĐŽŶĐƵƌƌĞŶƚ ǁŝƚŚ ĐĂƐŚ ŶĞĞĚƐ ƚŽ ŵĞĞƚ ĂŶƚŝĐŝƉĂƚĞĚ ĚĞŵĂŶĚƐ ;ƐƚĂƚŝĐ 
ůŝƋƵŝĚŝƚǇͿ͘  &ƵƌƚŚĞƌŵŽƌĞ͕ ƐŝŶĐĞ Ăůů ƉŽƐƐŝďůĞ ĐĂƐŚ ĚĞŵĂŶĚƐ ĐĂŶŶŽƚ ďĞ ĂŶƚŝĐŝƉĂƚĞĚ͕ ƚŚĞ ƉŽƌƚĨŽůŝŽ ƐŚŽƵůĚ ĐŽŶƐŝƐƚ ŽĨ ƐĞĐƵƌŝƚŝĞƐ ǁŝƚŚ ĂĐƚŝǀĞ 
ƐĞĐŽŶĚĂƌǇ Žƌ ƌĞƐĂůĞ ŵĂƌŬĞƚƐ ;ĚǇŶĂŵŝĐ ůŝƋƵŝĚŝƚǇͿ͘    ƉŽƌƚŝŽŶ ŽĨ ƚŚĞ ƉŽƌƚĨŽůŝŽ ĂůƐŽ ŵĂǇ ďĞ ƉůĂĐĞĚ ŝŶ ŝŶƐƚƌƵŵĞŶƚƐ ŽĨĨĞƌŝŶŐ ƐĂŵĞͲĚĂǇ ůŝƋƵŝĚŝƚǇ 
ĨŽƌ ƐŚŽƌƚͲƚĞƌŵ ĨƵŶĚƐ͘   
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ϯ͘  zŝĞůĚ 

dŚĞ ŝŶǀĞƐƚŵĞŶƚ ƉŽƌƚĨŽůŝŽ ƐŚĂůů ďĞ ĚĞƐŝŐŶĞĚ ǁŝƚŚ ƚŚĞ ŽďũĞĐƚŝǀĞ ŽĨ ĂƚƚĂŝŶŝŶŐ Ă ŵĂƌŬĞƚ ƌĂƚĞ ŽĨ ƌĞƚƵƌŶ ƚŚƌŽƵŐŚŽƵƚ ďƵĚŐĞƚĂƌǇ ĂŶĚ ĞĐŽŶŽŵŝĐ 
ĐǇĐůĞƐ͕ ƚĂŬŝŶŐ ŝŶƚŽ ĂĐĐŽƵŶƚ ƚŚĞ ŝŶǀĞƐƚŵĞŶƚ ƌŝƐŬ ĐŽŶƐƚƌĂŝŶƚƐ ĂŶĚ ůŝƋƵŝĚŝƚǇ ŶĞĞĚƐ͘  ZĞƚƵƌŶ ŽŶ ŝŶǀĞƐƚŵĞŶƚ ŝƐ ŽĨ ƐĞĐŽŶĚĂƌǇ ŝŵƉŽƌƚĂŶĐĞ 
ĐŽŵƉĂƌĞĚ ƚŽ ƚŚĞ ƐĂĨĞƚǇ ĂŶĚ ůŝƋƵŝĚŝƚǇ ŽďũĞĐƚŝǀĞƐ ĚĞƐĐƌŝďĞĚ ĂďŽǀĞ͘  dŚĞ ĐŽƌĞ ŝŶǀĞƐƚŵĞŶƚƐ ĂƌĞ ůŝŵŝƚĞĚ ƚŽ ƌĞůĂƚŝǀĞůǇ ůŽǁ ƌŝƐŬ ƐĞĐƵƌŝƚŝĞƐ ŝŶ 
ĂŶƚŝĐŝƉĂƚŝŽŶ ŽĨ ĞĂƌŶŝŶŐ Ă ĨĂŝƌ ƌĞƚƵƌŶ ƌĞůĂƚŝǀĞ ƚŽ ƚŚĞ ƌŝƐŬ ďĞŝŶŐ ĂƐƐƵŵĞĚ͘  ^ĞĐƵƌŝƚŝĞƐ ƐŚĂůů ŶŽƚ ďĞ ƐŽůĚ ƉƌŝŽƌ ƚŽ ŵĂƚƵƌŝƚǇ ǁŝƚŚ ƚŚĞ ĨŽůůŽǁŝŶŐ 
ĞǆĐĞƉƚŝŽŶƐ͗ 

ͻ    ƐĞĐƵƌŝƚǇ ǁŝƚŚ ĚĞĐůŝŶŝŶŐ ĐƌĞĚŝƚ ŵĂǇ ďĞ ƐŽůĚ ĞĂƌůǇ ƚŽ ŵŝŶŝŵŝǌĞ ůŽƐƐ ŽĨ ƉƌŝŶĐŝƉĂů Žƌ ƚŽ ƌĞĚƵĐĞ ĂŶǇ ĞŵŝŶĞŶƚ ƌŝƐŬ ĂƐ ŝĚĞŶƚŝĨŝĞĚ ƵŶĚĞƌ 
^ĞĐƚŝŽŶ ϭ͕ ͞^ĂĨĞƚǇ͟ ŽĨ ƚŚŝƐ ƉŽůŝĐǇ 

ͻ    ƐĞĐƵƌŝƚǇ ƐǁĂƉ  ǁŚŝĐŚ ŝŵƉƌŽǀĞƐ ƚŚĞ ƋƵĂůŝƚǇ͕ ǇŝĞůĚ͕ Žƌ ƚĂƌŐĞƚ ĚƵƌĂƚŝŽŶ ŝŶ ƚŚĞ ƉŽƌƚĨŽůŝŽ 

ͻ  >ŝƋƵŝĚŝƚǇ ŶĞĞĚƐ ŽĨ ƚŚĞ ƉŽƌƚĨŽůŝŽ ƌĞƋƵŝƌĞ ƚŚĂƚ ƚŚĞ ƐĞĐƵƌŝƚǇ ďĞ ƐŽůĚ͘ 

 

 ͘  ^d E  Z ^ K&   Z  

ϭ͘  WƌƵĚĞŶĐĞ 

dŚĞ ƐƚĂŶĚĂƌĚ ŽĨ ƉƌƵĚĞŶĐĞ ƚŽ ďĞ ƵƐĞĚ ďǇ ŝŶǀĞƐƚŵĞŶƚ ŽĨĨŝĐŝĂůƐ ƐŚĂůů ďĞ ƚŚĞ ͞ƉƌƵĚĞŶƚ ƉĞƌƐŽŶ͟ ƐƚĂŶĚĂƌĚ ĂŶĚ ƐŚĂůů ďĞ ĂƉƉůŝĞĚ ŝŶ ƚŚĞ ĐŽŶƚĞǆƚ 
ŽĨ ŵĂŶĂŐŝŶŐ ĂŶ ŽǀĞƌĂůů ƉŽƌƚĨŽůŝŽ͘  /ŶǀĞƐƚŵĞŶƚ ŽĨĨŝĐĞƌ;ƐͿ ĂĐƚŝŶŐ ŝŶ ĂĐĐŽƌĚŝŶŐ ǁŝƚŚ ǁƌŝƚƚĞŶ ƉƌŽĐĞĚƵƌĞƐ ĂŶĚ ƚŚŝƐ ŝŶǀĞƐƚŵĞŶƚ ƉŽůŝĐǇ ĂŶĚ 
ĞǆĞƌĐŝƐŝŶŐ ĚƵĞ ĚŝůŝŐĞŶĐĞ ƐŚĂůů ďĞ ƌĞůŝĞǀĞĚ ŽĨ ƉĞƌƐŽŶĂů ƌĞƐƉŽŶƐŝďŝůŝƚǇ ŽĨ ĂŶ ŝŶĚŝǀŝĚƵĂů ƐĞĐƵƌŝƚǇ͛Ɛ ĐƌĞĚŝƚ ƌŝƐŬ Žƌ ŵĂƌŬĞƚ ƉƌŝĐĞ ĐŚĂŶŐĞƐ͕ 
ƉƌŽǀŝĚĞĚ ĚĞǀŝĂƚŝŽŶƐ ĨƌŽŵ ĞǆƉĞĐƚĂƚŝŽŶƐ ĂƌĞ ƌĞƉŽƌƚĞĚ ŝŶ Ă ƚŝŵĞůǇ ĨĂƐŚŝŽŶ ĂŶĚ ƚŚĞ ůŝƋƵŝĚŝƚǇ ĂŶĚ ƚŚĞ ƐĂůĞ ŽĨ ƐĞĐƵƌŝƚŝĞƐ ĂƌĞ ĐĂƌƌŝĞĚ ŽƵƚ ŝŶ 
ĂĐĐŽƌĚĂŶĐĞ ǁŝƚŚ ƚŚĞ ƚĞƌŵƐ ŽĨ ƚŚŝƐ ƉŽůŝĐǇ͘ 

 

/ŶǀĞƐƚŵĞŶƚƐ ƐŚĂůů ďĞ ŵĂĚĞ ǁŝƚŚ ũƵĚŐŵĞŶƚ ĂŶĚ ĐĂƌĞ͕ ƵŶĚĞƌ ĐŝƌĐƵŵƐƚĂŶĐĞƐ ƚŚĞŶ ƉƌĞǀĂŝůŝŶŐ͕ ǁŚŝĐŚ ƉĞƌƐŽŶƐ ŽĨ ƉƌƵĚĞŶĐĞ͕ ĚŝƐĐƌĞƚŝŽŶ ĂŶĚ 
ŝŶƚĞůůŝŐĞŶĐĞ ĞǆĞƌĐŝƐĞ ŝŶ ƚŚĞ ŵĂŶĂŐĞŵĞŶƚ ŽĨ ƚŚĞŝƌ ŽǁŶ ĂĨĨĂŝƌƐ͕ ŶŽƚ ĨŽƌ ƐƉĞĐƵůĂƚŝŽŶ͕ ďƵƚ ĨŽƌ ŝŶǀĞƐƚŵĞŶƚ͕ ĐŽŶƐŝĚĞƌŝŶŐ ƚŚĞ ƉƌŽďĂďůĞ ƐĂĨĞƚǇ ŽĨ 
ƚŚĞŝƌ ĐĂƉŝƚĂů ĂƐ ǁĞůů ĂƐ ƚŚĞ ƉƌŽďĂďůǇ ŝŶĐŽŵĞ ƚŽ ďĞ ĚĞƌŝǀĞĚ͘ 

 

Ϯ͘   ƚŚŝĐƐ ĂŶĚ  ŽŶĨůŝĐƚƐ ŽĨ /ŶƚĞƌĞƐƚ 

KĨĨŝĐĞƌƐ ĂŶĚ ĞŵƉůŽǇĞĞƐ ŝŶǀŽůǀĞĚ ŝŶ ƚŚĞ ŝŶǀĞƐƚŵĞŶƚ ƉƌŽĐĞƐƐ ƐŚĂůů ƌĞĨƌĂŝŶ ĨƌŽŵ ƉĞƌƐŽŶĂů ďƵƐŝŶĞƐƐ ĂĐƚŝǀŝƚǇ ƚŚĂƚ ĐŽƵůĚ ĐŽŶĨůŝĐƚ ǁŝƚŚ ƚŚĞ 
ƉƌŽƉĞƌ ĞǆĞĐƵƚŝŽŶ ĂŶĚ ŵĂŶĂŐĞŵĞŶƚ ŽĨ ƚŚĞ ŝŶǀĞƐƚŵĞŶƚ ƉƌŽŐƌĂŵ͕ Žƌ ƚŚĂƚ ĐŽƵůĚ ŝŵƉĂŝƌ ƚŚĞŝƌ ĂďŝůŝƚǇ ƚŽ ŵĂŬĞ ŝŵƉĂƌƚŝĂů ĚĞĐŝƐŝŽŶƐ͘   ŵƉůŽǇĞĞƐ 
ĂŶĚ ŝŶǀĞƐƚŵĞŶƚ ŽĨĨŝĐŝĂůƐ ƐŚĂůů ĚŝƐĐůŽƐĞ ĂŶǇ ŵĂƚĞƌŝĂů ŝŶƚĞƌĞƐƚƐ ŝŶ ĨŝŶĂŶĐŝĂů ŝŶƐƚŝƚƵƚŝŽŶƐ ǁŚŝĐŚ ƚŚĞǇ ĐŽŶĚƵĐƚ ďƵƐŝŶĞƐƐ͘  dŚĞǇ ƐŚĂůů ĨƵƌƚŚĞƌ 
ĚŝƐĐůŽƐĞ ĂŶǇ ƉĞƌƐŽŶĂů ĨŝŶĂŶĐŝĂůͬŝŶǀĞƐƚŵĞŶƚ ƉŽƐŝƚŝŽŶƐ ƚŚĂƚ ĐŽƵůĚ ďĞ ƌĞůĂƚĞĚ ƚŽ ƚŚĞ ƉĞƌĨŽƌŵĂŶĐĞ ŽĨ ƚŚĞ ŝŶǀĞƐƚŵĞŶƚ ƉŽƌƚĨŽůŝŽ͘   ŵƉůŽǇĞĞƐ 
ĂŶĚ ŽĨĨŝĐĞƐ ƐŚĂůů ƌĞĨƌĂŝŶ ĨƌŽŵ ƵŶĚĞƌƚĂŬŝŶŐ ƉĞƌƐŽŶĂů ŝŶǀĞƐƚŵĞŶƚ ƚƌĂŶƐĂĐƚŝŽŶƐ ǁŝƚŚ ƚŚĞ ƐĂŵĞ ŝŶĚŝǀŝĚƵĂů ǁŝƚŚ ǁŚŽŵ ďƵƐŝŶĞƐƐ ŝƐ ĐŽŶĚƵĐƚĞĚ 
ŽŶ ďĞŚĂůĨ ŽĨ ƚŚĞ  ŝƚǇ͘ 

 

ϯ͘   ĞůĞŐĂƚŝŽŶ ŽĨ  ƵƚŚŽƌŝƚǇ 

 ƵƚŚŽƌŝƚǇ ƚŽ ŵĂŶĂŐĞ ƚŚĞ ŝŶǀĞƐƚŵĞŶƚ ƉƌŽŐƌĂŵ ŝƐ ŐƌĂŶƚĞĚ ƚŽ ƚŚĞ  ŝƚǇ DĂŶĂŐĞƌ Žƌ ŚŝƐͬŚĞƌ ĚĞůĞŐĂƚĞ͕ ƌĞĨĞƌƌĞĚ ƚŽ ĂƐ ƚŚĞ ŝŶǀĞƐƚŵĞŶƚ ŽĨĨŝĐĞƌ ŝŶ 
ƚŚŝƐ ƉŽůŝĐǇ͘  ZĞƐƉŽŶƐŝďŝůŝƚǇ ĨŽƌ ƚŚĞ ŽƉĞƌĂƚŝŽŶ ŽĨ ƚŚĞ ŝŶǀĞƐƚŵĞŶƚ ƉƌŽŐƌĂŵ ŝƐ ŚĞƌĞďǇ ĚĞůĞŐĂƚĞĚ ƚŽ ƚŚĞ ŝŶǀĞƐƚŵĞŶƚ ŽĨĨŝĐĞƌ͕ ǁŚŽ ƐŚĂůů ĂĐƚ ŝŶ 
ĂĐĐŽƌĚĂŶĐĞ ǁŝƚŚ ƚŚĞ ĞƐƚĂďůŝƐŚĞĚ ǁƌŝƚƚĞŶ ƉƌŽĐĞĚƵƌĞƐ ĂŶĚ ŝŶƚĞƌŶĂů ĐŽŶƚƌŽůƐ ĨŽƌ ƚŚĞ ŽƉĞƌĂƚŝŽŶ ŽĨ ƚŚĞ ŝŶǀĞƐƚŵĞŶƚ ƉƌŽŐƌĂŵ ĐŽŶƐŝƐƚĞŶƚ ǁŝƚŚ 
ƚŚŝƐ ŝŶǀĞƐƚŵĞŶƚ ƉŽůŝĐǇ͘  WƌŽĐĞĚƵƌĞƐ ƐŚŽƵůĚ ŝŶĐůƵĚĞ ƌĞĨĞƌĞŶĐĞƐ ƚŽ͗  ƐĂĨĞŬĞĞƉŝŶŐ͕ ĚĞůŝǀĞƌǇ ǀƐ͘ ƉĂǇŵĞŶƚ͕ ŝŶǀĞƐƚŵĞŶƚ ĂĐĐŽƵŶƚŝŶŐ͕ ƌĞƉƵƌĐŚĂƐĞ 
ĂŐƌĞĞŵĞŶƚƐ͕ ǁŝƌĞ ƚƌĂŶƐĨĞƌ ĂŐƌĞĞŵĞŶƚƐ͕ ĂŶĚ ĐŽůůĂƚĞƌĂůͬĚĞƉŽƐŝƚŽƌǇ ĂŐƌĞĞŵĞŶƚƐ͘  EŽ ƉĞƌƐŽŶ ŵĂǇ ĞŶŐĂŐĞ ŝŶ ĂŶ ŝŶǀĞƐƚŵĞŶƚ ƚƌĂŶƐĂĐƚŝŽŶ 
ĞǆĐĞƉƚ ĂƐ ƉƌŽǀŝĚĞĚ ƵŶĚĞƌ ƚŚĞ ƚĞƌŵƐ ŽĨ ƚŚŝƐ ƉŽůŝĐǇ ĂŶĚ ƚŚĞ ƉƌŽĐĞĚƵƌĞƐ ĞƐƚĂďůŝƐŚĞĚ ďǇ ƚŚĞ ŝŶǀĞƐƚŵĞŶƚ ŽĨĨŝĐĞƌ͘  dŚĞ ŝŶǀĞƐƚŵĞŶƚ ŽĨĨŝĐĞƌ ƐŚĂůů 
ďĞ ƌĞƐƉŽŶƐŝďůĞ ĨŽƌ Ăůů ƚƌĂŶƐĂĐƚŝŽŶƐ ƵŶĚĞƌƚĂŬĞŶ ĂŶĚ ƐŚĂůů ĞƐƚĂďůŝƐŚ Ă ƐǇƐƚĞŵ ŽĨ ĐŽŶƚƌŽůƐ ƚŽ ƌĞŐƵůĂƚĞ ƚŚĞ ĂĐƚŝǀŝƚŝĞƐ ŽĨ ƐƵďŽƌĚŝŶĂƚĞ ŽĨĨŝĐŝĂůƐ͘ 
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 ͘  ^ & <  W/E'  E   h^dK z 

 

ϭ͘   ƵƚŚŽƌŝǌĞĚ &ŝŶĂŶĐŝĂů  ĞĂůĞƌƐ ĂŶĚ /ŶƐƚŝƚƵƚŝŽŶƐ 

  ůŝƐƚ ǁŝůů ďĞ ŵĂŝŶƚĂŝŶĞĚ ŽĨ ĨŝŶĂŶĐŝĂů ŝŶƐƚŝƚƵƚŝŽŶƐ ĂƵƚŚŽƌŝǌĞĚ ƚŽ ƉƌŽǀŝĚĞ ŝŶǀĞƐƚŵĞŶƚ ƐĞƌǀŝĐĞƐ͘  /Ŷ ĂĚĚŝƚŝŽŶ͕ Ă ůŝƐƚ ĂůƐŽ ǁŝůů ďĞ ŵĂŝŶƚĂŝŶĞĚ ŽĨ 
ĂƉƉƌŽǀĞĚ ƐĞĐƵƌŝƚǇ ďƌŽŬĞƌͬĚĞĂůĞƌƐ ƐĞůĞĐƚĞĚ ďǇ ĐƌĞĚŝƚǁŽƌƚŚŝŶĞƐƐ ;Ğ͘Ő͕͘ Ă ŵŝŶŝŵƵŵ ĐĂƉŝƚĂů ƌĞƋƵŝƌĞŵĞŶƚ ŽĨ ΨϭϬ͕ϬϬϬ͕ϬϬϬ ĂŶĚ Ăƚ ůĞĂƐƚ ĨŝǀĞ 
ǇĞĂƌƐ ŽĨ ŽƉĞƌĂƚŝŽŶͿ͘  dŚĞƐĞ ŵĂǇ ŝŶĐůƵĚĞ ͞ƉƌŝŵĂƌǇ͟ ĚĞĂůĞƌƐ Žƌ ƌĞŐŝŽŶĂů ĚĞĂůĞƌƐ ƚŚĂƚ ƋƵĂůŝĨǇ ƵŶĚĞƌ ^ĞĐƵƌŝƚŝĞƐ ĂŶĚ  ǆĐŚĂŶŐĞ  ŽŵŵŝƐƐŝŽŶ 
;^  Ϳ ZƵůĞ ϭϱ ϯͲϭ ;ƵŶŝĨŽƌŵ ŶĞƚ ĐĂƉŝƚĂů ƌƵůĞͿ͘ 

 

 ůů ĨŝŶĂŶĐŝĂů ŝŶƐƚŝƚƵƚŝŽŶƐ ĂŶĚ ďƌŽŬĞƌͬĚĞĂůĞƌƐ ǁŚŽ ĚĞƐŝƌĞ ƚŽ ďĞĐŽŵĞ ƋƵĂůŝĨŝĞĚ ĨŽƌ ŝŶǀĞƐƚŵĞŶƚ ƚƌĂŶƐĂĐƚŝŽŶƐ ŵƵƐƚ ƐƵƉƉůǇ ƚŚĞ ĨŽůůŽǁŝŶŐ ĂƐ 
ĂƉƉƌŽƉƌŝĂƚĞ͗ 

ͻ   ƵĚŝƚĞĚ ĨŝŶĂŶĐŝĂů ƐƚĂƚĞŵĞŶƚƐ 

ͻ  WƌŽŽĨ ŽĨ EĂƚŝŽŶĂů  ƐƐŽĐŝĂƚŝŽŶ ŽĨ ^ĞĐƵƌŝƚŝĞƐ  ĞĂůĞƌƐ ;E ^ Ϳ ĐĞƌƚŝĨŝĐĂƚŝŽŶ 

ͻ  WƌŽŽĨ ŽĨ ƐƚĂƚĞ ƌĞŐŝƐƚƌĂƚŝŽŶ 

ͻ   ŽŵƉůĞƚĞĚ ďƌŽŬĞƌͬĚĞĂůĞƌ ƋƵĞƐƚŝŽŶŶĂŝƌĞ 

ͻ   ĞƌƚŝĨŝĐĂƚŝŽŶ ŽĨ ŚĂǀŝŶŐ ƌĞĂĚ ĂŶĚ ƵŶĚĞƌƐƚŽŽĚ ĂŶĚ ĂŐƌĞĞŝŶŐ ƚŽ ĐŽŵƉůǇ ǁŝƚŚ ƚŚĞ  ŝƚǇ͛Ɛ ŝŶǀĞƐƚŵĞŶƚ ƉŽůŝĐǇ͘ 

 

 Ŷ ĂŶŶƵĂů ƌĞǀŝĞǁ ŽĨ ƚŚĞ ĨŝŶĂŶĐŝĂů ĐŽŶĚŝƚŝŽŶ ĂŶĚ ƌĞŐŝƐƚƌĂƚŝŽŶ ŽĨ ƋƵĂůŝĨŝĞĚ ĨŝŶĂŶĐŝĂů ŝŶƐƚŝƚƵƚŝŽŶƐ ĂŶĚ ďƌŽŬĞƌͬĚĞĂůĞƌƐ ǁŝůů ďĞ ĐŽŶĚƵĐƚĞĚ ďǇ 
ƚŚĞ ŝŶǀĞƐƚŵĞŶƚ ŽĨĨŝĐĞƌ͘   

 

&ƌŽŵ ƚŝŵĞ ƚŽ ƚŝŵĞ͕ ƚŚĞ ŝŶǀĞƐƚŵĞŶƚ ŽĨĨŝĐĞƌ ŵĂǇ ĐŚŽŽƐĞ ƚŽ ŝŶǀĞƐƚ ŝŶ ŝŶƐƚƌƵŵĞŶƚƐ ŽĨĨĞƌĞĚ ďǇ ŵŝŶŽƌŝƚǇ ĂŶĚ ĐŽŵŵƵŶŝƚǇ ĨŝŶĂŶĐŝĂů ŝŶƐƚŝƚƵƚŝŽŶƐ͘  
/Ŷ ƐƵĐŚ ƐŝƚƵĂƚŝŽŶƐ͕ Ăůů ĐƌŝƚĞƌŝĂ ŝĚĞŶƚŝĨŝĞĚ ƵŶĚĞƌ ĂďŽǀĞ ƐŚĂůů ĂƉƉůǇ͘   ůů ƚĞƌŵƐ ĂŶĚ ƌĞůĂƚŝŽŶƐŚŝƉƐ ǁŝůů ďĞ ĨƵůůǇ ĚŝƐĐůŽƐĞĚ ƉƌŝŽƌ ƚŽ ƉƵƌĐŚĂƐĞ ĂŶĚ 
ǁŝůů ďĞ ƌĞƉŽƌƚĞĚ ƚŽ ƚŚĞ ĂƉƉƌŽƉƌŝĂƚĞ ĞŶƚŝƚǇ ŽŶ Ă ĐŽŶƐŝƐƚĞŶƚ ďĂƐŝƐ ĂŶĚ ŝŶ ĐŽŵƉůŝĂŶĐĞ ƐƚĂƚĞ ĂŶĚ ůŽĐĂů ůĂǁ͘  dŚĞƐĞ ƚǇƉĞƐ ŽĨ ŝŶǀĞƐƚŵĞŶƚ 
ƉƵƌĐŚĂƐĞƐ ƐŚŽƵůĚ ďĞ ĂƉƉƌŽǀĞĚ ďǇ ƚŚĞ DĂǇŽƌ  ŝƚǇ  ŽƵŶĐŝů ŝŶ ĂĚǀĂŶĐĞ ŽĨ ƚŚĞŝƌ ƉƵƌĐŚĂƐĞ͘   

 

Ϯ͘  /ŶƚĞƌŶĂů  ŽŶƚƌŽůƐ 

dŚĞ ŝŶǀĞƐƚŵĞŶƚ ŽĨĨŝĐĞƌ ŝƐ ƌĞƐƉŽŶƐŝďůĞ ĨŽƌ ĞƐƚĂďůŝƐŚŝŶŐ ĂŶĚ ŵĂŝŶƚĂŝŶŝŶŐ ĂŶ ŝŶƚĞƌŶĂů ĐŽŶƚƌŽů ƐƚƌƵĐƚƵƌĞ ĚĞƐŝŐŶĞĚ ƚŽ ĞŶƐƵƌĞ ƚŚĂƚ ƚŚĞ ĂƐƐĞƚƐ ŽĨ 
ƚŚĞ  ŝƚǇ ĂƌĞ ƉƌŽƚĞĐƚĞĚ ĨƌŽŵ ůŽƐƐ͕ ƚŚĞĨƚ͕ Žƌ ŵŝƐƵƐĞ͘  dŚĞ ŝŶƚĞƌŶĂů ĐŽŶƚƌŽů ƐƚƌƵĐƚƵƌĞ ƐŚĂůů ďĞ ĚĞƐŝŐŶĞĚ ƚŽ ƉƌŽǀŝĚĞ ƌĞĂƐŽŶĂďůĞ ĂƐƐƵƌĂŶĐĞ ƚŚĂƚ 
ƚŚĞƐĞ ŽďũĞĐƚŝǀĞƐ ĂƌĞ ŵĞƚ͘  dŚĞ ĐŽŶĐĞƉƚ ŽĨ ƌĞĂƐŽŶĂďůĞ ĂƐƐƵƌĂŶĐĞ ƌĞĐŽŐŶŝǌĞƐ ƚŚĂƚ ;ϭͿ ƚŚĞ ĐŽƐƚ ŽĨ Ă ĐŽŶƚƌŽů ƐŚŽƵůĚ ŶŽƚ ĞǆĐĞĞĚ ƚŚĞ ďĞŶĞĨŝƚƐ 
ůŝŬĞůǇ ƚŽ ďĞ ĚĞƌŝǀĞĚ ĂŶĚ ;ϮͿ ƚŚĞ ǀĂůƵĂƚŝŽŶ ŽĨ ĐŽƐƚƐ ĂŶĚ ďĞŶĞĨŝƚƐ ƌĞƋƵŝƌĞƐ ĞƐƚŝŵĂƚĞƐ ĂŶĚ ũƵĚŐŵĞŶƚƐ ďǇ ŵĂŶĂŐĞŵĞŶƚ͘ 

 

 ĐĐŽƌĚŝŶŐůǇ͕ ƚŚĞ ŝŶǀĞƐƚŵĞŶƚ ŽĨĨŝĐĞƌ ƐŚĂůů ĞƐƚĂďůŝƐŚ Ă ƉƌŽĐĞƐƐ ĨŽƌ ĂŶ ĂŶŶƵĂů ŝŶĚĞƉĞŶĚĞŶƚ ƌĞǀŝĞǁ ďǇ ĂŶ ĞǆƚĞƌŶĂů ĂƵĚŝƚŽƌ ƚŽ ĂƐƐƵƌĞ 
ĐŽŵƉůŝĂŶĐĞ ǁŝƚŚ ƌĞŐƵůĂƚŽƌǇ ƉŽůŝĐŝĞƐ ĂŶĚ ƉƌŽĐĞĚƵƌĞƐ ŝŶĐůƵĚŝŶŐ 'ĞŶĞƌĂůůǇ  ĐĐĞƉƚĞĚ 'ŽǀĞƌŶŵĞŶƚĂů  ƵĚŝƚŝŶŐ ^ƚĂŶĚĂƌĚƐ͘ 

 

ϯ͘   ĞůŝǀĞƌǇ ǀƐ͘ WĂǇŵĞŶƚ 

 ůů ƚƌĂĚĞƐ ǁŚĞƌĞ ĂƉƉůŝĐĂďůĞ ǁŝůů ďĞ ĞǆĞĐƵƚĞĚ ďǇ ĚĞůŝǀĞƌǇ ǀƐ͘ ƉĂǇŵĞŶƚ ƚŽ ĞŶƐƵƌĞ ƚŚĂƚ ƐĞĐƵƌŝƚŝĞƐ ĂƌĞ ĚĞƉŽƐŝƚĞĚ ŝŶ ĂŶ ĞůŝŐŝďůĞ ĨŝŶĂŶĐŝĂů 
ŝŶƐƚŝƚƵƚŝŽŶ ƉƌŝŽƌ ƚŽ ƚŚĞ ƌĞůĞĂƐĞ ŽĨ ĨƵŶĚƐ͘  ^ĞĐƵƌŝƚŝĞƐ ǁŝůů ďĞ ŚĞůĚ ďǇ Ă ƚŚŝƌĚͲƉĂƌƚǇ ĐƵƐƚŽĚŝĂŶ ŝŶ ƚŚĞ  ŝƚǇ͛Ɛ ŶĂŵĞ͕ ĂƐ ĞǀŝĚĞŶĐĞĚ ďǇ ƐĂĨĞŬĞĞƉŝŶŐ 
ƌĞĐĞŝƉƚƐ͘ 
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&͘  ^ & <  W/E'  E   h^dK z 

 

ϭ͘  /ŶǀĞƐƚŵĞŶƚ dǇƉĞƐ 

/ŶǀĞƐƚŵĞŶƚƐ ;ŽƚŚĞƌ ƚŚĂŶ ďŽŶĚ ƉƌŽĐĞĞĚƐͿ ƐŚĂůů ďĞ ŵĂĚĞ ŝŶ ŝŶƐƚƌƵŵĞŶƚƐ ƉĞƌŵŝƚƚĞĚ ďǇ ƚŚĞ ^ƚĂƚĞ ŽĨ 'ĞŽƌŐŝĂ ĨŽƌ ůŽĐĂů ŐŽǀĞƌŶŵĞŶƚƐ͕ 
ƌĞŐƵůĂƚĞĚ ƵŶĚĞƌ 'ĞŽƌŐŝĂ  ŽĚĞ͕ K͘ ͘'͘ ͘ ϯϲͲϴϯͲϰ͘  ^ƵĐŚ ŝŶƐƚƌƵŵĞŶƚƐ ŝŶĐůƵĚĞ͗   

 

ͻ  KďůŝŐĂƚŝŽŶƐ ŝƐƐƵĞĚ ďǇ ƚŚĞ h͘^͘ ŐŽǀĞƌŶŵĞŶƚ͕  

ͻ  KďůŝŐĂƚŝŽŶƐ ĨƵůůǇ ŝŶƐƵƌĞĚ Žƌ ŐƵĂƌĂŶƚĞĞĚ ďǇ ƚŚĞ h͘^͘ ŐŽǀĞƌŶŵĞŶƚ Žƌ ďǇ Ă ŐŽǀĞƌŶŵĞŶƚ ĂŐĞŶĐǇ ŽĨ ƚŚĞ hŶŝƚĞĚ ^ƚĂƚĞƐ͕  

ͻ  KďůŝŐĂƚŝŽŶƐ ŽĨ ĂŶǇ ĐŽƌƉŽƌĂƚŝŽŶ ŽĨ ƚŚĞ h͘^͘ ŐŽǀĞƌŶŵĞŶƚ͖  

ͻ  WƌŝŵĞ ďĂŶŬĞƌƐ͛ ĂĐĐĞƉƚĂŶĐĞƐ͕  

ͻ  dŚĞ 'ĞŽƌŐŝĂ ůŽĐĂů ŐŽǀĞƌŶŵĞŶƚ ŝŶǀĞƐƚŵĞŶƚ ƉŽŽů ;ŝ͘Ğ͕͘ 'ĞŽƌŐŝĂ &ƵŶĚ /Ϳ 

ͻ  ZĞƉƵƌĐŚĂƐĞ ĂŐƌĞĞŵĞŶƚƐ͕ ĂŶĚ  

ͻ  KďůŝŐĂƚŝŽŶƐ ŽĨ ŽƚŚĞƌ ƉŽůŝƚŝĐĂů ƐƵďĚŝǀŝƐŝŽŶƐ ŽĨ ƚŚĞ ƐƚĂƚĞ 

 

/Ŷ ĂĐĐŽƌĚĂŶĐĞ ǁŝƚŚ K͘ ͘'͘ ͘ ϯϲͲϴϮͲϳ͕ ŝŶǀĞƐƚŵĞŶƚƐ ŵĂĚĞ ǁŝƚŚ ƵŶĞǆƉĞŶĚĞĚ ďŽŶĚ ƉƌŽĐĞĞĚƐ ƐŚĂůů ďĞ ůŝŵŝƚĞĚ ƚŽ͗   

 

ͻ   ŽŶĚƐ Žƌ ŽďůŝŐĂƚŝŽŶƐ ŽĨ ƚŚĞ ŐŽǀĞƌŶŵĞŶƚĂů ĞŶƚŝƚŝĞƐ ĂŶĚͬŽƌ ƉŽůŝƚŝĐĂů ƐƵďĚŝǀŝƐŝŽŶƐ ŽĨ ƚŚĞ ƐƚĂƚĞ͕  

ͻ   ŽŶĚƐ Žƌ ŽďůŝŐĂƚŝŽŶƐ ŽĨ ƚŚĞ h͘^͘ ŐŽǀĞƌŶŵĞŶƚ ǁŚŝĐŚ ĂƌĞ ĨƵůůǇ ŐƵĂƌĂŶƚĞĞĚ͕  

ͻ  KďůŝŐĂƚŝŽŶƐ ŽĨ ĂŐĞŶĐŝĞƐ ŽĨ ƚŚĞ h͘^͘ ŐŽǀĞƌŶŵĞŶƚ͕ ďŽŶĚƐ Žƌ ŽƚŚĞƌ ŽďůŝŐĂƚŝŽŶƐ ŽĨ ƉƵďůŝĐ ŚŽƵƐŝŶŐ ĂŐĞŶĐŝĞƐ Žƌ ŵƵŶŝĐŝƉĂů ĐŽƌƉŽƌĂƚŝŽŶƐ 
ŝŶ ƚŚĞ hŶŝƚĞĚ ^ƚĂƚĞƐ͕  

ͻ   ĞƌƚŝĨŝĐĂƚĞƐ ŽĨ ĚĞƉŽƐŝƚ ŽĨ ŶĂƚŝŽŶĂů Žƌ ƐƚĂƚĞ ďĂŶŬƐ ŝŶƐƵƌĞĚ ďǇ ƚŚĞ &ĞĚĞƌĂů  ĞƉŽƐŝƚ /ŶƐƵƌĂŶĐĞ  ŽƌƉŽƌĂƚŝŽŶ͖  

ͻ   ĞƌƚŝĨŝĐĂƚĞƐ ŽĨ ĚĞƉŽƐŝƚ ŽĨ &ĞĚĞƌĂů ^ĂǀŝŶŐ ĂŶĚ >ŽĂŶ  ƐƐŽĐŝĂƚŝŽŶƐ͖ ĂŶĚ 

ͻ  dŚĞ 'ĞŽƌŐŝĂ ůŽĐĂů ŐŽǀĞƌŶŵĞŶƚ ŝŶǀĞƐƚŵĞŶƚ ƉŽŽů ;'ĞŽƌŐŝĂ &ƵŶĚ /Ϳ 

 

Ϯ͘   ŽůůĂƚĞƌĂůŝǌĂƚŝŽŶ 

 ŝƚǇ ƐŚĂůů ƌĞƋƵŝƌĞ ƉůĞĚŐĞƐ ŽĨ ĐŽůůĂƚĞƌĂů ĨƌŽŵ ƚŚĞ ĚĞƉŽƐŝƚŽƌǇ ŝŶƐƚŝƚƵƚŝŽŶ ĐŽǀĞƌŝŶŐ Ăƚ ůĞĂƐƚ ϭϭϬй ŽĨ ƚŚĞ ĐĂƐŚͬŝŶǀĞƐƚŵĞŶƚ͘  dŚŝƐ  ƌĞƋƵŝƌĞŵĞŶƚ ŝƐ 
ŝŶ ĂĐĐŽƌĚĂŶĐĞ ǁŝƚŚ K͘ ͘'͘ ͘ ϯϲͲϴϯͲϱ͖ ϰϱͲϴͲϭϮ͖ ϱϬͲϭϳͲϱϵ͖ ĂŶĚ ϰϱͲϴͲϭϯ͘  ĞƉŽƐŝƚͲƚǇƉĞ ƐĞĐƵƌŝƚŝĞƐ ;ŝ͘Ğ͕͘ ĐĞƌƚŝĨŝĐĂƚĞƐ ŽĨ ĚĞƉŽƐŝƚͿ ƐŚĂůů ďĞ 
ĐŽůůĂƚĞƌĂůŝǌĞĚ Ăƚ ϭϭϬй ŽĨ ƚŚĞ ĨĂĐĞ ǀĂůƵĞ͘   

 

KƚŚĞƌ ŝŶǀĞƐƚŵĞŶƚƐ ƐŚĂůů ďĞ ĐŽůůĂƚĞƌĂůŝǌĞĚ ďǇ ƚŚĞ ĂĐƚƵĂů ƐĞĐƵƌŝƚǇ ŚĞůĚ ŝŶ ƐĂĨĞŬĞĞƉŝŶŐ ďǇ ƚŚĞ ƉƌŝŵĂƌǇ ĂŐĞŶƚ͘ 

 

ϯ͘  ZĞƉƵƌĐŚĂƐĞ  ŐƌĞĞŵĞŶƚƐͬ ĞƌŝǀĂƚŝǀĞƐ 

ZĞƉƵƌĐŚĂƐĞ ĂŐƌĞĞŵĞŶƚƐ ƐŚĂůů ďĞ ĐŽŶƐŝƐƚĞŶƚ ǁŝƚŚ '&K  ZĞĐŽŵŵĞŶĚĞĚ WƌĂĐƚŝĐĞƐ ŽŶ ZĞƉƵƌĐŚĂƐĞ  ŐƌĞĞŵĞŶƚƐ͘  /ŶǀĞƐƚŵĞŶƚƐ ŝŶ ĚĞƌŝǀĂƚŝǀĞƐ 
ŽĨ ƚŚĞ ĂďŽǀĞ ŝŶƐƚƌƵŵĞŶƚƐ ƐŚĂůů ƌĞƋƵŝƌĞ ĂƵƚŚŽƌŝǌĂƚŝŽŶ ďǇ ƚŚĞ DĂǇŽƌ ĂŶĚ  ŝƚǇ  ŽƵŶĐŝů ĂŶĚ ďĞ ĐŽŶƐŝƐƚĞŶƚ ǁŝƚŚ '&K  ZĞĐŽŵŵĞŶĚĞĚ 
WƌĂĐƚŝĐĞƐ ŽŶ ƚŚĞ ͞hƐĞ ŽĨ  ĞƌŝǀĂƚŝǀĞƐ ďǇ ^ƚĂƚĞ ĂŶĚ >ŽĐĂů 'ŽǀĞƌŶŵĞŶƚƐ͘͟ 

   

Page 120



'͘  h^/E' ' KZ'/  &hE  / 

 

dŚĞ  ŝƚǇ ǁŝůů ƵƚŝůŝǌĞ ƚŚĞ ^ƚĂƚĞ ŽĨ 'ĞŽƌŐŝĂ ůŽĐĂů ŐŽǀĞƌŶŵĞŶƚ ŝŶǀĞƐƚŵĞŶƚ ƉŽŽů ;ŝ͘Ğ͕͘ 'ĞŽƌŐŝĂ &ƵŶĚ /Ϳ ĂŶǇƚŝŵĞ ƚŚŝƐ ŝŶǀĞƐƚŵĞŶƚ ƚŽŽů ŝƐ ĚĞĞŵĞĚ 
ƚŽ ďĞ ŝŶ ƚŚĞ ďĞƐƚ ŝŶƚĞƌĞƐƚ ŽĨ ƚŚĞ  ŝƚǇ͘   ƌŝƚĞƌŝĂ ƵƐĞĚ ƚŽ ĚĞƚĞƌŵŝŶĞ ƚŚĞ ƵƐĞ ŽĨ ƚŚŝƐ ŝŶǀĞƐƚŵĞŶƚ ƉŽŽů ǁŝůů ďĞ ƚŚĞ ƐĂŵĞ ĂƐ ĂŶǇ ŽƚŚĞƌ 
ŝŶǀĞƐƚŵĞŶƚ ƉƵƌĐŚĂƐĞ͘  

 

,͘  /Es ^dD Ed W Z D d Z^ 

 

ϭ͘   ŝǀĞƌƐŝĨŝĐĂƚŝŽŶ 

dŚĞ ŝŶǀĞƐƚŵĞŶƚƐ ƐŚĂůů ďĞ ĚŝǀĞƌƐŝĨŝĞĚ ďǇ͗ 

ͻ  >ŝŵŝƚŝŶŐ ŝŶǀĞƐƚŵĞŶƚƐ ƚŽ ĂǀŽŝĚ ŽǀĞƌ ĐŽŶĐĞŶƚƌĂƚŝŽŶ ŝŶ ƐĞĐƵƌŝƚŝĞƐ ĨƌŽŵ Ă ƐƉĞĐŝĨŝĐ ŝƐƐƵĞƌ Žƌ ďƵƐŝŶĞƐƐ ƐĞĐƚŽƌ ;ĞǆĐůƵĚŝŶŐ h͘^͘ dƌĞĂƐƵƌǇ 
ƐĞĐƵƌŝƚŝĞƐͿ 

ͻ  >ŝŵŝƚŝŶŐ ŝŶǀĞƐƚŵĞŶƚ ŝŶ ƐĞĐƵƌŝƚŝĞƐ ƚŚĂƚ ŚĂǀĞ ŚŝŐŚĞƌ ĐƌĞĚŝƚ ƌŝƐŬƐ 

ͻ  /ŶǀĞƐƚŝŶŐ ŝŶ ƐĞĐƵƌŝƚŝĞƐ ǁŝƚŚ ǀĂƌǇŝŶŐ ŵĂƚƵƌŝƚŝĞƐ͕ ĂŶĚ 

ͻ   ŽŶƚŝŶƵŽƵƐůǇ ŝŶǀĞƐƚŝŶŐ Ă ƉŽƌƚŝŽŶ ŽĨ ƚŚĞ ƉŽƌƚĨŽůŝŽ ŝŶ ƌĞĂĚŝůǇ ĂǀĂŝůĂďůĞ ĨƵŶĚƐ ƐƵĐŚ ĂƐ Ă ƚŚĞ 'ĞŽƌŐŝĂ >ŽĐĂů 'ŽǀĞƌŶŵĞŶƚ /ŶǀĞƐƚŵĞŶƚ 
WŽŽů͕ ŵŽŶĞǇ ŵĂƌŬĞƚ ĨƵŶĚƐ Žƌ ŽǀĞƌŶŝŐŚƚ ƌĞƉƵƌĐŚĂƐĞ ĂŐƌĞĞŵĞŶƚƐ ƚŽ ĞŶƐƵƌĞ ƚŚĂƚ ĂƉƉƌŽƉƌŝĂƚĞ ůŝƋƵŝĚŝƚǇ ŝƐ ŵĂŝŶƚĂŝŶĞĚ ŝŶ ŽƌĚĞƌ ƚŽ ŵĞĞƚ 
ŽŶŐŽŝŶŐ ŽďůŝŐĂƚŝŽŶƐ͘ 

 

Ϯ͘  DĂǆŝŵƵŵ DĂƚƵƌŝƚŝĞƐ 

dŽ ƚŚĞ ĞǆƚĞŶƚ ƉŽƐƐŝďůĞ͕ ƚŚĞ  ŝƚǇ ƐŚĂůů ĂƚƚĞŵƉƚ ƚŽ ŵĂƚĐŚ ŝƚƐ ŝŶǀĞƐƚŵĞŶƚƐ ǁŝƚŚ ĂŶƚŝĐŝƉĂƚĞĚ ĐĂƐŚ ĨůŽǁ ƌĞƋƵŝƌĞŵĞŶƚƐ͘  hŶůĞƐƐ ŵĂƚĐŚĞĚ ƚŽ Ă 
ƐƉĞĐŝĨŝĐ ĐĂƐŚ ĨůŽǁ͕ ƚŚĞ  ŝƚǇ ǁŝůů ŶŽƚ ĚŝƌĞĐƚůǇ ŝŶǀĞƐƚ ŝŶ ƐĞĐƵƌŝƚŝĞƐ ŵĂƚƵƌŝŶŐ ŵŽƌĞ ƚŚĂŶ ĨŝǀĞ ;ϱͿ ǇĞĂƌƐ ĨƌŽŵ ƚŚĞ ĚĂƚĞ ŽĨ ƉƵƌĐŚĂƐĞ͘  dŚĞ  ŝƚǇ 
ƐŚĂůů ĂĚŽƉƚ ǁĞŝŐŚƚĞĚ ĂǀĞƌĂŐĞ ŵĂƚƵƌŝƚǇ ůŝŵŝƚĂƚŝŽŶƐ ƌĂŶŐŝŶŐ ĨƌŽŵ ϵϬ ĚĂǇƐ ƚŽ ϱ ǇĞĂƌƐ͕ ĐŽŶƐŝƐƚĞŶƚ ǁŝƚŚ ƚŚĞ ŝŶǀĞƐƚŵĞŶƚ ŽďũĞĐƚŝǀĞƐ͘ 

 

ZĞƐĞƌǀĞ ĨƵŶĚƐ ĂŶĚ ŽƚŚĞƌ ĨƵŶĚƐ ǁŝƚŚ ůŽŶŐĞƌͲƚĞƌŵ ŝŶǀĞƐƚŵĞŶƚ ŚŽƌŝǌŽŶƐ ŵĂǇ ďĞ ŝŶǀĞƐƚĞĚ ŝŶ ƐĞĐƵƌŝƚŝĞƐ ĞǆĐĞĞĚŝŶŐ ĨŝǀĞ ;ϱͿ ǇĞĂƌƐ ŝĨ ƚŚĞ 
ŵĂƚƵƌŝƚŝĞƐ ŽĨ ƐƵĐŚ ŝŶǀĞƐƚŵĞŶƚƐ ĂƌĞ ŵĂĚĞ ƚŽ ĐŽŝŶĐŝĚĞ ĂƐ ŶĞĂƌůǇ ĂƐ ƉƌĂĐƚŝĐĂďůĞ ǁŝƚŚ ƚŚĞ ĞǆƉĞĐƚĞĚ ƵƐĞ ŽĨ ĨƵŶĚƐ͘  dŚĞ ŝŶƚĞŶƚ ƚŽ ŝŶǀĞƐƚ ŝŶ 
ƐĞĐƵƌŝƚŝĞƐ ǁŝƚŚ ůŽŶŐĞƌ ŵĂƚƵƌŝƚŝĞƐ ƐŚĂůů ďĞ ĚŝƐĐůŽƐĞĚ ŝŶ ǁƌŝƚŝŶŐ ƚŽ ƚŚĞ DĂǇŽƌ ĂŶĚ  ŝƚǇ  ŽƵŶĐŝů͘ 

 

 

 

 

'ŽǀĞƌŶŵĞŶƚĂů  ĐĐŽƵŶƚŝŶŐ ^ƚĂŶĚĂƌĚƐ  ŽĂƌĚ ZĞĨĞƌĞŶĐĞƐ͗ 

^ƚĂƚĞŵĞŶƚ EŽ͘ ϯ͕  ĞƉŽƐŝƚƐ ǁŝƚŚ &ŝŶĂŶĐŝĂů /ŶƐƚŝƚƵƚŝŽŶƐ͕ /ŶǀĞƐƚŵĞŶƚƐ͕ ĂŶĚ ZĞǀĞƌƐĞ ZĞƉƵƌĐŚĂƐĞ  ŐƌĞĞŵĞŶƚƐ 

^ƚĂƚĞŵĞŶƚ EŽ͘ Ϯϴ͕  ĐĐŽƵŶƚŝŶŐ ĂŶĚ &ŝŶĂŶĐŝĂů ZĞƉŽƌƚŝŶŐ ĨŽƌ ^ĞĐƵƌŝƚŝĞƐ >ĞŶĚŝŶŐ dƌĂŶƐĂĐƚŝŽŶƐ 

^ƚĂƚĞŵĞŶƚ EŽ͘ ϯϭ͕  ĐĐŽƵŶƚŝŶŐ ĂŶĚ &ŝŶĂŶĐŝĂů ZĞƉŽƌƚŝŶŐ ĨŽƌ  ĞƌƚĂŝŶ /ŶǀĞƐƚŵĞŶƚƐ ĂŶĚ ĨŽƌ  ǆƚĞƌŶĂů /ŶǀĞƐƚŵĞŶƚ WŽŽůƐ 

^ƚĂƚĞŵĞŶƚ EŽ͘ ϰϬ͕  ĞƉŽƐŝƚ ĂŶĚ /ŶǀĞƐƚŵĞŶƚ ZŝƐŬ  ŝƐĐůŽƐƵƌĞƐ 
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   d /^^h E    E  D E ' D Ed  

 

dŚĞ ŐŽĂů ŽĨ ƚŚĞ  ŝƚǇ͛Ɛ ĚĞďƚ ƉŽůŝĐǇ ŝƐ ƚŽ ŵĂŝŶƚĂŝŶ Ă ƐŽƵŶĚ ĨŝƐĐĂů ƉŽƐŝƚŝŽŶ͖ ƚŚĞƌĞďǇ ŽŶůǇ ƵƚŝůŝǌŝŶŐ ůŽŶŐͲƚĞƌŵ ĚĞďƚ ƚŽ ƉƌŽǀŝĚĞ ƌĞƐŽƵƌĐĞƐ ƚŽ 
ĨŝŶĂŶĐĞ ŶĞĞĚĞĚ ĐĂƉŝƚĂů ŝŵƉƌŽǀĞŵĞŶƚƐ͕ ǁŚŝůĞ ĂĐĐƵŵƵůĂƚŝŶŐ ĂĚĞƋƵĂƚĞ ƌĞƐŽƵƌĐĞƐ ƚŽ ƌĞƉĂǇ ƚŚĞ ĚĞďƚ͘  /Ŷ ĂĚĚŝƚŝŽŶ͕ ŝƚ ŝƐ ƚŚĞ  ŝƚǇ͛Ɛ ŐŽĂů ƚŽ 
ŵĂŝŶƚĂŝŶ ĂŶĚ ŝŵƉƌŽǀĞ ŝƚƐ ĐƌĞĚŝƚ ƌĂƚŝŶŐ ƚŚƌŽƵŐŚ ƐƚƌŽŶŐ ĨŝŶĂŶĐŝĂů ĂĚŵŝŶŝƐƚƌĂƚŝŽŶ͘  dŚĞ  ŝƚǇ ĂĐŬŶŽǁůĞĚŐĞƐ ƚŚĂƚ ĨĂŝůƵƌĞ ƚŽ ŵĞĞƚ ƚŚĞ ĚĞŵĂŶĚƐ 
ŽĨ ŐƌŽǁƚŚ ŵĂǇ ŝŶŚŝďŝƚ ŝƚƐ ĐŽŶƚŝŶƵĞĚ ĞĐŽŶŽŵŝĐ ǀŝĂďŝůŝƚǇ͕ ďƵƚ ĂůƐŽ ƌĞĂůŝǌĞƐ ƚŚĂƚ ĞǆĐĞƐƐ ŽƵƚƐƚĂŶĚŝŶŐ ĚĞďƚ ŵĂǇ ŚĂǀĞ ĚĞƚƌŝŵĞŶƚĂů ĞĨĨĞĐƚƐ ŽŶ 
ƚŚĞ ĂďŝůŝƚǇ ŽĨ ƚŚĞ  ŝƚǇ ƚŽ ŵĞĞƚ ŝƚƐ ĐŽŶƚŝŶƵŝŶŐ ŽƉĞƌĂƚŝŽŶĂů ŶĞĞĚƐ͘   

 

/ƐƐƵŝŶŐ ĚĞďƚ ĐŽŵŵŝƚƐ ƚŚĞ  ŝƚǇ͛Ɛ ƌĞǀĞŶƵĞƐ ƐĞǀĞƌĂů ǇĞĂƌƐ ŝŶƚŽ ƚŚĞ ĨƵƚƵƌĞ͕ ĂŶĚ ŵĂǇ ůŝŵŝƚ ŝƚ͛Ɛ ĨůĞǆŝďŝůŝƚǇ ƚŽ ƌĞƐƉŽŶĚ ƚŽ ĐŚĂŶŐŝŶŐ ƐĞƌǀŝĐĞ 
ƉƌŝŽƌŝƚŝĞƐ͕ ƌĞǀĞŶƵĞ ŝŶĨůŽǁƐ͕ Žƌ ĐŽƐƚ ƐƚƌƵĐƚƵƌĞƐ͘   ĚŚĞƌĞŶĐĞ ƚŽ ƚŚŝƐ ĚĞďƚ ƉŽůŝĐǇ ŚĞůƉƐ ĞŶƐƵƌĞ ƚŚĂƚ ƚŚĞ  ŝƚǇ ŝƐƐƵĞƐ ĂŶĚ ŵĂŶĂŐĞƐ ŝƚƐ ĚĞďƚ 
ƉƌƵĚĞŶƚůǇ ŝŶ ŽƌĚĞƌ ƚŽ ŵĂŝŶƚĂŝŶ Ă ƐŽƵŶĚ ĨŝŶĂŶĐŝĂů ƉŽƐŝƚŝŽŶ ĂŶĚ ƉƌŽƚĞĐƚ ŝƚƐ ĐƌĞĚŝƚ ƌĂƚŝŶŐ͘ 

 

 ƌĞĚŝƚ ƌĂƚŝŶŐƐ ĂƌĞ ƚŚĞ ƌĂƚŝŶŐ ĂŐĞŶĐŝĞƐ͛ ĂƐƐĞƐƐŵĞŶƚ ŽĨ ƚŚĞ  ŝƚǇ͛Ɛ ĂďŝůŝƚǇ ĂŶĚ ǁŝůůŝŶŐŶĞƐƐ ƚŽ ƌĞƉĂǇ ĚĞďƚ ŽŶ Ă ƚŝŵĞůǇ ďĂƐŝƐ͘  ƌĞĚŝƚ ƌĂƚŝŶŐƐ ĂƌĞ 
ĂŶ ŝŵƉŽƌƚĂŶƚ ŝŶĚŝĐĂƚŽƌ ŝŶ ƚŚĞ ĐƌĞĚŝƚ ŵĂƌŬĞƚƐ ĂŶĚ ĐĂŶ ŝŶĨůƵĞŶĐĞ ŝŶƚĞƌĞƐƚ ƌĂƚĞƐ Ă ďŽƌƌŽǁĞƌ ŵƵƐƚ ƉĂǇ͘  ĂĐŚ ŽĨ ƚŚĞ ƌĂƚŝŶŐ ĂŐĞŶĐŝĞƐ ďĞůŝĞǀĞƐ 
ƚŚĂƚ ĚĞďƚ ŵĂŶĂŐĞŵĞŶƚ ŝƐ Ă ƉŽƐŝƚŝǀĞ ĨĂĐƚŽƌ ŝŶ ĞǀĂůƵĂƚŝŶŐ ŝƐƐƵĞƌƐ ĂŶĚ ĂƐƐŝŐŶŝŶŐ ĐƌĞĚŝƚ ƌĂƚŝŶŐƐ͘ dŚĞƌĞĨŽƌĞ͕ ŝŵƉůĞŵĞŶƚŝŶŐ ĚĞďƚ ŵĂŶĂŐĞŵĞŶƚ 
ƉƌĂĐƚŝĐĞƐ ǁŝůů ďĞ ǀŝĞǁĞĚ ƉŽƐŝƚŝǀĞůǇ ďǇ ƚŚĞ ƌĂƚŝŶŐ ĂŐĞŶĐŝĞƐ ĂŶĚ ĐŽƵůĚ ŝŶĨůƵĞŶĐĞ ƚŚĞ  ŝƚǇ͛Ɛ ĐƌĞĚŝƚ ƌĂƚŝŶŐ ĂŶĚ ƵůƚŝŵĂƚĞůǇ ůŽǁĞƌ ďŽƌƌŽǁŝŶŐ 
ĐŽƐƚƐ͘ 

 

 ͘   KE /d/KE^ &KZ /^^h/E' >KE'Ͳd ZD    d 

 

 Ğďƚ ĨŝŶĂŶĐŝŶŐ ĨŽƌ ĐĂƉŝƚĂů ŝŵƉƌŽǀĞŵĞŶƚƐ ĂŶĚ ĞƋƵŝƉŵĞŶƚ ǁŝůů ďĞ ŐĞŶĞƌĂůůǇ ƵƐĞĚ ǁŚĞŶ Ăƚ ůĞĂƐƚ ŽŶĞ ŽĨ ƚŚĞ ĨŽůůŽǁŝŶŐ ĐŽŶĚŝƚŝŽŶƐ ĞǆŝƐƚ͗ 

 

ϭ͘  tŚĞŶ ŽŶĞͲƚŝŵĞ͕ ŶŽŶͲĐŽŶƚŝŶƵŽƵƐ ƉƌŽũĞĐƚƐ ;ƚŚŽƐĞ ŶŽƚ ƌĞƋƵŝƌŝŶŐ ĂŶŶƵĂů ĂƉƉƌŽƉƌŝĂƚŝŽŶƐͿ ĂƌĞ ĚĞƐŝƌĞĚ͖  

Ϯ͘  tŚĞŶ ƚŚĞ  ŝƚǇ ĚĞƚĞƌŵŝŶĞƐ ƚŚĂƚ ĨƵƚƵƌĞ ƵƐĞƌƐ ǁŝůů ƌĞĐĞŝǀĞ Ă ďĞŶĞĨŝƚ ĨƌŽŵ ƚŚĞ ĐĂƉŝƚĂů ŝŵƉƌŽǀĞŵĞŶƚ ƚŚĂƚ ƚŚĞ ĚĞďƚ ĨŝŶĂŶĐĞĚ͖ 

ϯ͘  tŚĞŶ ƚŚĞ ƉƌŽũĞĐƚ ŝƐ ŶĞĐĞƐƐĂƌǇ ƚŽ ƉƌŽǀŝĚĞ ďĂƐŝĐ ƐĞƌǀŝĐĞƐ ƚŽ ƚŚĞ  ŝƚǇ ƌĞƐŝĚĞŶƚƐ͖ 

ϰ͘  tŚĞŶ ƚŽƚĂů ĚĞďƚ͕ ŝŶĐůƵĚŝŶŐ ĚĞďƚ ŝƐƐƵĞĚ ďǇ ŽǀĞƌůĂƉƉŝŶŐ ŐŽǀĞƌŶŵĞŶƚƐ ;Ğ͘Ő͕͘ ƚŚĞ ĐŽƵŶƚǇͿ͕ ĚŽĞƐ ŶŽƚ ĐŽŶƐƚŝƚƵƚĞ ĂŶ ƵŶƌĞĂƐŽŶĂďůĞ 
ďƵƌĚĞŶ ƚŽ ƚŚĞ ƚĂǆƉĂǇĞƌƐ͖ ĂŶĚ 

ϱ͘   ǆŚĂƵƐƚŝŽŶ ŽĨ ƚŚĞ ƵƐĞ ŽĨ Ăůů ŽƚŚĞƌ ƉŽƐƐŝďůĞ ƌĞǀĞŶƵĞ ƐŽƵƌĐĞƐ ƉƌŽǀŝĚĞƐ ŶŽ ĂůƚĞƌŶĂƚŝǀĞ ĨƵŶĚŝŶŐ ĨŽƌ ĐĂƉŝƚĂů ƉƌŽũĞĐƚƐ͘ 

 

dŚĞ  ŝƚǇ ǁŝůů ůŝŵŝƚ ŝƚƐ ƐŚŽƌƚͲƚĞƌŵ ďŽƌƌŽǁŝŶŐ ƚŽ ĐŽǀĞƌ ĐĂƐŚ ĨůŽǁ ƐŚŽƌƚĂŐĞƐ ƚŚƌŽƵŐŚ ƚŚĞ ŝƐƐƵĂŶĐĞ ŽĨ ƚĂǆ ĂŶƚŝĐŝƉĂƚŝŽŶ ŶŽƚĞƐ͘ 
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 ͘  ^KhE  &/E E /E' K&    d 

 

tŚĞŶ ƚŚĞ  ŝƚǇ ƵƚŝůŝǌĞƐ ĚĞďƚ ĨŝŶĂŶĐŝŶŐ͕ ƚŚĞ ĨŽůůŽǁŝŶŐ ǁŝůů ŽĐĐƵƌ ƚŽ ĞŶƐƵƌĞ ƚŚĂƚ ƚŚĞ ĚĞďƚ ŝƐ ƐŽƵŶĚůǇ ĨŝŶĂŶĐĞĚ͗ 

 

ϭ͘    ŶĂůǇƐŝƐ ŽĨ ƚŚĞ ĨŝŶĂŶĐŝĂů ŝŵƉĂĐƚ͕ ďŽƚŚ ƐŚŽƌƚͲƚĞƌŵ ĂŶĚ ůŽŶŐͲƚĞƌŵ͕ ŽĨ ŝƐƐƵŝŶŐ ƚŚĞ ĚĞďƚ͖ 

Ϯ͘   ŽŶƐĞƌǀĂƚŝǀĞůǇ ƉƌŽũĞĐƚŝŶŐ ƚŚĞ ƌĞǀĞŶƵĞ ƐŽƵƌĐĞƐ ƚŚĂƚ ƚŚĞ  ŝƚǇ ǁŝůů ƵƐĞ ƚŽ ƌĞƉĂǇ ƚŚĞ ĚĞďƚ͖  

ϯ͘  /ŶƐƵƌŝŶŐ ƚŚĂƚ ƚŚĞ ƚĞƌŵ ŽĨ ĂŶǇ ůŽŶŐͲƚĞƌŵ ĚĞďƚ ƚŚĞ  ŝƚǇ ŝŶĐƵƌƐ ƐŚĂůů ŶŽƚ ĞǆĐĞĞĚ ƚŚĞ ĞǆƉĞĐƚĞĚ ƵƐĞĨƵů ůŝĨĞ ŽĨ ƚŚĞ ĂƐƐĞƚ ƚŚĞ ĚĞďƚ 
ĨŝŶĂŶĐĞĚ͖ 

ϰ͘  DĂŝŶƚĂŝŶŝŶŐ Ă ĚĞďƚ ƐĞƌǀŝĐĞ ĐŽǀĞƌĂŐĞ ƌĂƚŝŽ ;ŝ͘Ğ͕͘ ĨŽƌ ƌĞǀĞŶƵĞ ƐĞĐƵƌĞĚ ĚĞďƚͿ ƚŚĂƚ ĞŶƐƵƌĞƐ ƚŚĂƚ ƚŚĞ ƌĞǀĞŶƵĞƐ ƉůĞĚŐĞĚ ĨŽƌ ƚŚĞ 
ƌĞƉĂǇŵĞŶƚ ŽĨ ƚŚĞ ŽƵƚƐƚĂŶĚŝŶŐ ĚĞďƚ ǁŝůů ďĞ ĂĚĞƋƵĂƚĞ ƚŽ ŵĂŬĞ ƚŚĞ ƌĞƋƵŝƌĞĚ ĚĞďƚ ƐĞƌǀŝĐĞ ƉĂǇŵĞŶƚƐ͘   

 

 ͘     d Z d/Z D Ed 

 

'ĞŶĞƌĂůůǇ͕ ďŽƌƌŽǁŝŶŐƐ ďǇ ƚŚĞ  ŝƚǇ ƐŚŽƵůĚ ďĞ ŽĨ Ă ĚƵƌĂƚŝŽŶ ƚŚĂƚ ĚŽĞƐ ŶŽƚ ĞǆĐĞĞĚ ƚŚĞ ĞĐŽŶŽŵŝĐ ůŝĨĞ ŽĨ ƚŚĞ ĐĂƉŝƚĂů ŝŵƉƌŽǀĞŵĞŶƚ ƚŚĂƚ ŝƚ 
ĨŝŶĂŶĐĞƐ ĂŶĚ ǁŚĞƌĞ ĨĞĂƐŝďůĞ͕ ƐŚŽƵůĚ ďĞ ƐŚŽƌƚĞƌ ƚŚĂŶ ƚŚĞ ƉƌŽũĞĐƚĞĚ ĞĐŽŶŽŵŝĐ ůŝĨĞ͘  dŽ ƚŚĞ ĞǆƚĞŶƚ ƉŽƐƐŝďůĞ͕ ƚŚĞ  ŝƚǇ ƐŚŽƵůĚ ĚĞƐŝŐŶ ƚŚĞ 
ƌĞƉĂǇŵĞŶƚ ŽĨ ĚĞďƚ ƐŽ ĂƐ ƚŽ ƌĞĐĂƉƚƵƌĞ ƌĂƉŝĚůǇ ŝƚƐ ĐƌĞĚŝƚ ĐĂƉĂĐŝƚǇ ĨŽƌ ĨƵƚƵƌĞ ƵƐĞ͘ 

 

 ͘   /^ >K^hZ  

 

dŚĞ  ŝƚǇ ƐŚĂůů ĨŽůůŽǁ Ă ƉŽůŝĐǇ ŽĨ ĨƵůů ĚŝƐĐůŽƐƵƌĞ ŝŶ ĨŝŶĂŶĐŝĂů ƌĞƉŽƌƚŝŶŐ ĂŶĚ ǁŝƚŚ ƚŚĞ ƉƌĞƉĂƌĂƚŝŽŶ ŽĨ Ă ďŽŶĚ ƉƌŽƐƉĞĐƚƵƐ͘ 

 

 ͘  > ' >  KDW>/ E   

 

tŚĞŶ ŝƐƐƵŝŶŐ ĚĞďƚ͕ ƚŚĞ  ŝƚǇ ƐŚĂůů ĐŽŵƉůǇ ǁŝƚŚ Ăůů ůĞŐĂů ĂŶĚ ƌĞŐƵůĂƚŽƌǇ ĐŽŵŵŝƐƐŝŽŶ ƌĞƋƵŝƌĞŵĞŶƚƐ͕ ŝŶĐůƵĚŝŶŐ ƚŚĞ ĐŽŶƚŝŶƵŝŶŐ ĚŝƐĐůŽƐƵƌĞ 
ƌĞƋƵŝƌĞŵĞŶƚƐ͘  dŚŝƐ ĐŽŵƉůŝĂŶĐĞ ŝŶĐůƵĚĞƐ ĂĚŚĞƌĞŶĐĞ ƚŽ ůŽĐĂů͕ ƐƚĂƚĞ ĂŶĚ ĨĞĚĞƌĂů ůĞŐŝƐůĂƚŝŽŶ ĂŶĚ ďŽŶĚ ĐŽǀĞŶĂŶƚƐ͘ 

 

DŽƌĞ ƐƉĞĐŝĨŝĐĂůůǇ͕ ƚŚĞ &ŝŶĂŶĐĞ KĨĨŝĐĞ ŝƐ ƌĞƐƉŽŶƐŝďůĞ ĨŽƌ ŵĂŝŶƚĂŝŶŝŶŐ Ă ƐǇƐƚĞŵ ŽĨ ƌĞĐŽƌĚ ŬĞĞƉŝŶŐ ĂŶĚ ƌĞƉŽƌƚŝŶŐ ƚŽ ŵĞĞƚ ƚŚĞ ĂƌďŝƚƌĂŐĞ 
ƌĞďĂƚĞ ĐŽŵƉůŝĂŶĐĞ ƌĞƋƵŝƌĞŵĞŶƚƐ ŽĨ ƚŚĞ ĨĞĚĞƌĂů ƚĂǆ ĐŽĚĞ͘ dŚŝƐ ĞĨĨŽƌƚ ŝŶĐůƵĚĞƐ ƚƌĂĐŬŝŶŐ ŝŶǀĞƐƚŵĞŶƚ ĞĂƌŶŝŶŐƐ ŽŶ ďŽŶĚ ƉƌŽĐĞĞĚƐ͕ ĐĂůĐƵůĂƚŝŶŐ 
ƌĞďĂƚĞ ƉĂǇŵĞŶƚƐ ŝŶ ĐŽŵƉůŝĂŶĐĞ ǁŝƚŚ ƚĂǆ ůĂǁ͕ ĂŶĚ ƌĞŵŝƚƚŝŶŐ ĂŶǇ ƌĞďĂƚĂďůĞ ĞĂƌŶŝŶŐƐ ƚŽ ƚŚĞ ĨĞĚĞƌĂů ŐŽǀĞƌŶŵĞŶƚ ŝŶ Ă ƚŝŵĞůǇ ŵĂŶŶĞƌ ŝŶ 
ŽƌĚĞƌ ƚŽ ƉƌĞƐĞƌǀĞ ƚŚĞ ƚĂǆͲĞǆĞŵƉƚ ƐƚĂƚƵƐ ŽĨ ƚŚĞ  ŝƚǇ͛Ɛ ŽƵƚƐƚĂŶĚŝŶŐ ĚĞďƚ ŝƐƐƵĞƐ͘   ĚĚŝƚŝŽŶĂůůǇ͕ ŐĞŶĞƌĂů ĨŝŶĂŶĐŝĂů ƌĞƉŽƌƚŝŶŐ ĂŶĚ ĐĞƌƚŝĨŝĐĂƚŝŽŶ 
ƌĞƋƵŝƌĞŵĞŶƚƐ ĞŵďŽĚŝĞĚ ŝŶ ďŽŶĚ ĐŽǀĞŶĂŶƚƐ ĂƌĞ ŵŽŶŝƚŽƌĞĚ ƚŽ ĞŶƐƵƌĞ ƚŚĂƚ Ăůů ĐŽǀĞŶĂŶƚƐ ĂƌĞ ĐŽŵƉůŝĞĚ ǁŝƚŚ͘ 

 

dŚĞ  ŝƚǇ ǁŝůů ĐŽŵƉůǇ ǁŝƚŚ  ŵĞŶĚĞĚ ^   ZƵůĞ ϭϱĐϮͲϭϮ ;ƚŚĞ ͞ZƵůĞ͟Ϳ ďǇ ƉƌŽǀŝĚŝŶŐ ƐĞĐŽŶĚĂƌǇ ŵĂƌŬĞƚ ĚŝƐĐůŽƐƵƌĞ ĨŽƌ Ăůů ůŽŶŐͲƚĞƌŵ ĚĞďƚ 
ŽďůŝŐĂƚŝŽŶƐ͕ ǁŚŝĐŚ ĂƌĞ ƐƵďũĞĐƚ ƚŽ ƚŚĞ ZƵůĞ͘  Ɛ ƌĞƋƵŝƌĞĚ͕ ƚŚĞ  ŝƚǇ ǁŝůů ƐƵďŵŝƚ ĂŶŶƵĂů ĨŝŶĂŶĐŝĂů ŝŶĨŽƌŵĂƚŝŽŶ ƚŽ Ăůů ŶĂƚŝŽŶĂůůǇ ƌĞĐŽŐŶŝǌĞĚ 
ŵƵŶŝĐŝƉĂů ƐĞĐƵƌŝƚŝĞƐ ƌĞƉŽƐŝƚŽƌŝĞƐ͘ 
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&͘   Z  /d Z d/E'^ 

 

dŚĞ  ŝƚǇ DĂŶĂŐĞƌ͛Ɛ KĨĨŝĐĞ ŝƐ ƌĞƐƉŽŶƐŝďůĞ ĨŽƌ ŵĂŝŶƚĂŝŶŝŶŐ ƌĞůĂƚŝŽŶƐŚŝƉƐ ǁŝƚŚ ƚŚĞ ƌĂƚŝŶŐ ĂŐĞŶĐŝĞƐ ƚŚĂƚ ĂƐƐŝŐŶ ƌĂƚŝŶŐƐ ƚŽ ƚŚĞ  ŝƚǇ͛Ɛ ǀĂƌŝŽƵƐ 
ĚĞďƚ ŽďůŝŐĂƚŝŽŶƐ͘ dŚŝƐ ĞĨĨŽƌƚ ŝŶĐůƵĚĞƐ ƉƌŽǀŝĚŝŶŐ ƉĞƌŝŽĚŝĐ ƵƉĚĂƚĞƐ ŽŶ ƚŚĞ  ŝƚǇ͛Ɛ ŐĞŶĞƌĂů ĨŝŶĂŶĐŝĂů ĐŽŶĚŝƚŝŽŶ ĂůŽŶŐ ǁŝƚŚ ĐŽŽƌĚŝŶĂƚŝŶŐ 
ŵĞĞƚŝŶŐƐ ĂŶĚ ƉƌĞƐĞŶƚĂƚŝŽŶƐ ŝŶ ĐŽŶũƵŶĐƚŝŽŶ ǁŝƚŚ Ă ŶĞǁ ĚĞďƚ ŝƐƐƵĂŶĐĞ͘ 

 

'͘  Kd, Z WK>/ / ^ 

 

 ůů ďŽŶĚ ŝƐƐƵĞ ƌĞƋƵĞƐƚƐ ƐŚĂůů ďĞ ĐŽŽƌĚŝŶĂƚĞĚ ďǇ ƚŚĞ  ŝƚǇ DĂŶĂŐĞƌ͛Ɛ KĨĨŝĐĞ͘  ZĞƋƵĞƐƚƐ ĨŽƌ ŶĞǁ ďŽŶĚƐ ŵƵƐƚ ďĞ ŝĚĞŶƚŝĨŝĞĚ ĚƵƌŝŶŐ ƚŚĞ  ĂƉŝƚĂů 
/ŵƉƌŽǀĞŵĞŶƚ WƌŽŐƌĂŵ ; /WͿ ƉƌŽĐĞƐƐ͘ KƉƉŽƌƚƵŶŝƚŝĞƐ ĨŽƌ ƌĞĨƵŶĚŝŶŐ ŽƵƚƐƚĂŶĚŝŶŐ ďŽŶĚƐ ƐŚĂůů ďĞ ĐŽŵŵƵŶŝĐĂƚĞĚ ďǇ ƚŚĞ &ŝŶĂŶĐĞ KĨĨŝĐĞ͘ 

 

 ŶŶƵĂů ďƵĚŐĞƚ ĂƉƉƌŽƉƌŝĂƚŝŽŶƐ ƐŚĂůů ŝŶĐůƵĚĞ ĚĞďƚ ƐĞƌǀŝĐĞ ƉĂǇŵĞŶƚƐ ;ŝŶƚĞƌĞƐƚ ĂŶĚ ƉƌŝŶĐŝƉĂůͿ ĂŶĚ ƌĞƐĞƌǀĞ ƌĞƋƵŝƌĞŵĞŶƚƐ ĨŽƌ Ăůů ĚĞďƚ 
ĐƵƌƌĞŶƚůǇ ŽƵƚƐƚĂŶĚŝŶŐ͘ 

 

>ŽŶŐͲƚĞƌŵ ďŽƌƌŽǁŝŶŐ ƐŚĂůů ďĞ ŝŶĐŽƌƉŽƌĂƚĞĚ ŝŶƚŽ ƚŚĞ  ŝƚǇΖƐ ĐĂƉŝƚĂů ŝŵƉƌŽǀĞŵĞŶƚ ƉůĂŶ ;ƐĞĞ ĂďŽǀĞͿ͘ 
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 ŝƚǇ ŽĨ ^ǇůǀĞƐƚĞƌ͕ 'ĞŽƌŐŝĂ 

 

 

 ŝƚǇ ŽĨ ^ǇůǀĞƐƚĞƌ ůŽĐĂƚĞĚ ŝŶ tŽƌƚŚ  ŽƵŶƚǇ͕ 'ĞŽƌŐŝĂ͘ 

>ŽĐĂƚĞĚ ŝŶ ƚŚĞ ŚĞĂƌƚ ŽĨ ^ŽƵƚŚǁĞƐƚ 'ĞŽƌŐŝĂ͕ ^ǇůǀĞƐƚĞƌ ŝƐ Ă ůĂŝĚ ďĂĐŬ͕ ĐŚĂƌŵŝŶŐ ƐŽƵƚŚĞƌŶ ĐŝƚǇ ǁŝƚŚ ƚŚĞ ŚĞĂƌƚ ŽĨ Ă ƉƌŽŐƌĞƐƐŝǀĞ͕ ǀŝďƌĂŶƚ 
ĐŽŵŵƵŶŝƚǇ͘ tĞ ĂƌĞ ŽĨƚĞŶ ĚƵďďĞĚ ƚŚĞ ΗWĞĂŶƵƚ  ĂƉŝƚĂů ŽĨ ƚŚĞ tŽƌůĚΗ ĚƵĞ ƚŽ ŽƵƌ ƉĞĂŶƵƚ ƉƌŽĚƵĐƚŝŽŶ͘ 
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ϮϬϮϭ ϮϬϮϬ ϮϬϭϵ ϮϬϭϴ ϮϬϭϳ
dŽƚĂů WŽƉƵůĂƚŝŽŶ ΨϭϮ͕ϯϱϰ ΨϭϮ͕ϬϮϱ ΨϭϮ͕ϬϬϬ ΨϭϮ͕ϲϯϭ ΨϭϮ͕ϭϴϰ
DĞĚŝĂŶ ,ŽƵƐĞŚŽůĚ /ŶĐŽŵĞ Ψϯϵ͕ϲϰϭ Ψϯϯ͕ϳϬϳ ΨϮϴ͕ϴϵϴ Ψϰϯ͕ϯϱϰ Ψϯϴ͕ϮϱϬ
WĞƌ  ĂƉŝƚĂ /ŶĐŽŵĞ Ψϰϲ͕ϮϳϬ Ψϭϰ͕ϯϴϳ ΨϮϲ͕Ϭϵϳ ΨϮϮ͕Ϭϴϴ Ψϭϵ͕ϱϳϲ
DĞĚŝĂŶ  ŐĞ ϰϭ͘ϲ                ϯϭ͘ϵ                ϯϯ͘Ϭ                ϰϬ͘Ϭ                ϰϬ͘Ϭ               
^ĐŚŽŽů  ŶƌŽůůŵĞŶƚ ϰ͕ϯϱϰ              ϯ͕ϬϮϱ              Ϯ͕ϰϮϱ              Ϯ͕ϰϮϱ              Ϯ͕ϰϬϬ             
hŶĞŵƉůŽǇŵĞŶƚ ZĂƚĞ ϯ͘ϴϬй ϯ͘ϵϬй ϰ͘ϬϬй ϰ͘ϬϬй ϰ͘ϯϬй

^ŽƵƌĐĞ͗ 'ŽŽŐůĞ ^ĞĂƌĐŚ

6\OYHVWHU 3RSXODWLRQ E\ <HDU

zĞĂƌ  WŽƉƵůĂƚŝŽŶ 'ƌŽǁƚŚ
 ŶŶƵĂů 

'ƌŽǁƚŚ ZĂƚĞ

                   
                   
                   
                      
                     
                     
                     
                    
                     
                     
                   
                    
                    
                      
                      
                    
                    
                

 ŝƚǇ ŽĨ ^ǇůǀĞƐƚĞƌ
 ĞŵŽŐƌĂƉŚŝĐ Θ  ĐŽŶŽŵŝĐ ^ƚĂƚŝƐƚŝĐƐ ĨŽƌ �ŝƉ  ŽĚĞ ϯϭϳϵϭ

&Žƌ ƚŚĞ ĨŝƐĐĂů ǇĞĂƌƐ ĞŶĚŝŶŐ :ƵŶĞ ϯϬ͕
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EĂŵĞ
EƵŵďĞƌ ŽĨ 
 ŵƉůŽǇĞĞƐ ZĂŶŬ

WĞƌĐĞŶƚĂŐĞ ŽĨ 
dŽƚĂů  ŵƉůŽǇĞĞƐ

EƵŵďĞƌ ŽĨ 
 ŵƉůŽǇĞĞƐ ZĂŶŬ

WĞƌĐĞŶƚĂŐĞ ŽĨ 
dŽƚĂů  ŵƉůŽǇĞĞƐ

tŽƌƚŚ  ŽƵŶƚǇ  ŽĂƌĚ ŽĨ  ĚƵĐĂƚŝŽŶ ϱϮϬ                    ϭ ϲ͘ϭϰй ϱϳϱ                    ϭ ϲ͘ϯϬй
WŚŽĞďĞ tŽƌƚŚ ϮϬϲ                    Ϯ Ϯ͘ϰϯй ϮϭϮ                    ϯ Ϯ͘ϯϮй
tŽƌƚŚ  ŽƵŶƚǇ  ŽĂƌĚ ŽĨ  ŽŵŵŝƐƐŝŽŶĞƌƐ ϭϴϬ                    ϯ Ϯ͘ϭϮй ϭϴϮ                    Ϯ ϭ͘ϵϵй
Ύ ŽŶ ŐƌĂ 'ƌŽĐĞƌǇ WƌŽĚƵĐƚƐ Ͳ                    ϰ Ϭ͘ϬϬй ϭϳϱ                    ϰ ϭ͘ϵϮй
tĂůͲDĂƌƚ ^ƚŽƌĞƐ  ĂƐƚ >W ϭϭϰ                    ϱ ϭ͘ϯϱй ϭϬϲ                    Ϭ͘ϬϬй
 ŽĐĂͲ ŽůĂ  ŽƚƚůŝŶŐ  ŽŵƉĂŶǇ ϭϰϬ                    ϲ ϭ͘ϲϱй ϭϯϰ                    Ϭ͘ϬϬй
WƌƵŝƚƚ ,ĞĂůƚŚ  ĂƌĞ ;ĨŽƌŵĞƌůǇ ^ǇůǀĞƐƚĞƌ ,ĞĂůƚŚ  ĂƌĞͿ ϵϲ                      ϳ ϭ͘ϭϯй ϭϬϬ                    ϱ ϭ͘ϭϬй
 ŝƚǇ ŽĨ ^ǇůǀĞƐƚĞƌ ϭϬϵ                    ϴ ϭ͘Ϯϵй ϴϱ                      ϲ Ϭ͘ϵϯй
 ŝƌĚƐŽŶŐ WĞĂŶƵƚƐ ϭϭϭ                    ϵ ϭ͘ϯϭй ϲϱ                      ϳ Ϭ͘ϳϭй
KůĂŵ  ĚŝďůĞ EƵƚƐ ;ĨŽƌŵĞƌůǇ hŶŝǀĞƌƐĂů  ůĂŶĐŚĞƌƐͿ ϲϱ                      ϭϬ Ϭ͘ϳϳй ϲϱ                      ϭϬ Ϭ͘ϳϭй

dŽƚĂů ϭ͕ϱϰϭ                ϭϴ͘ϭϵй ϭ͕ϲϵϵ                ϭϱ͘ϵϴй

Ύ ŽŶ ŐƌĂ 'ƌŽĐĞƌǇ WƌŽĚƵĐƚƐ ƌĞůŽĐĂƚĞĚ ƚŽ &ŝƚǌŐĞƌĂůĚ 'ĞŽƌŐŝĂ͘  dŚĞ ƉůĂŶƚ ŝƐ Ɛƚŝůů ŽƉĞŶ ǁŝƚŚ ŶŽ ĞŵƉůŽǇĞĞƐ ĂŶĚ ŵŝŶŝŵĂů ƉƌŽĚƵĐƚŝŽŶ͘
dŚĞƌĞ ĂƌĞ ĐŽŵŵƵŶŝĐĂƚŝŽŶƐ ŽĨ ĂŶ ĨŽƌĞŝŐŶ ďƵǇŽƵƚ͘

 ŝƚǇ ŽĨ ^ǇůǀĞƐƚĞƌ
dŽƉ  ŵƉůŽǇĞƌƐ ;tŽƌƚŚ  ŽƵŶƚǇͿ

&Žƌ ƚŚĞ ĨŝƐĐĂů ǇĞĂƌƐ ĞŶĚŝŶŐ :ƵŶĞ ϯϬ͕

ϮϬϮϭ ϮϬϮϬ
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EĂŵĞ

dĂǆĂďůĞ 
 ƐƐĞƐƐĞĚ 
sĂůƵĞ ZĂŶŬ

WĞƌĐĞŶƚĂŐĞ ŽĨ 
dŽƚĂů  ƐƐĞƐƐĞĚ 

sĂůƵĞ
dĂǆĞƐ 

 ƐƐĞƐƐĞĚ

dĂǆĂďůĞ 
 ƐƐĞƐƐĞĚ 
sĂůƵĞ ZĂŶŬ

WĞƌĐĞŶƚĂŐĞ ŽĨ 
dŽƚĂů  ƐƐĞƐƐĞĚ 

sĂůƵĞ
dĂǆĞƐ 

 ƐƐĞƐƐĞĚ

Ύ ŽŶĂŐƌĂ 'ƌŽĐĞƌǇ WƌŽĚƵĐƚƐ ϵ͕ϲϵϭ͕ϮϬϱΨ      ϭ ϴ͘ϱϯй Ϯϵϴ͕ϱϯϲΨ          ϵ͕ϭϮϱ͕ϬϰϰΨ      ϭ ϴ͘Ϭϰй Ϯϳϯ͕ϴϰϳΨ         
tŝŶĨŝĞůĚ ^ŽůƵƚŝŽŶƐ >>  ϯ͕Ϯϯϲ͕ϵϱϴ         Ϯ Ϯ͘ϴϱй ϭϭϲ͕ϮϮϬ            Ϭ͘ϬϬй
 ŽŶĂŐƌĂ &ŽŽĚƐ WĂĐŬĂŐĞĚ ϯ͕ϬϬϬ                ϯ Ϭ͘ϬϬй ϲϱ͕ϴϬϲ              Ϭ͘ϬϬй
tĂůͲDĂƌƚ ^ƚŽƌĞƐ   ^d >W ϭ͕ϲϭϲ͕ϰϱϱ         ϰ ϭ͘ϰϮй ϱϴ͕Ϭϯϳ              Ϭ͘ϬϬй
<ŽŚŶ WĂŵĞůĂ Ͳ dƌƵƐƚĞĞ ϭ͕ϱϱϰ͕ϰϵϴ         ϱ ϭ͘ϯϳй ϱϱ͕ϴϭϮ              ϭ͕ϴϬϯ͕ϱϮϰ         ϯ ϭ͘ϱϵй ϲϬ͕ϭϭϭ             
 'Z/ Ͳ  &  ϭ͕ϰϴϵ͕ϱϮϬ         ϲ ϭ͘ϯϭй ϱϯ͕ϰϴϬ              Ϭ͘ϬϬй
 ƌŽƉ WƌŽĚƵĐƚŝŽŶ ^ĞƌǀŝĐĞƐ /ŶĐ ϭ͕ϯϲϱ͕Ϯϵϭ         ϳ ϭ͘ϮϬй ϰϵ͕Ϭϭϵ              ϭ͕ϬϮϮ͕ϭϳϯ         ϲ Ϭ͘ϵϬй ϯϯ͕Ϭϱϵ             
hŶŝǀĞƌƐĂů  ůĂŶĐŚĞƌƐ >>  ϭ͕ϭϯϴ͕ϬϬϰ         ϴ ϭ͘ϬϬй ϰϬ͕ϴϱϵ              ϳϬϭ͕ϮϬϴ            ϵ Ϭ͘ϲϮй Ϯϯ͕ϯϳϭ             
,Ăů  ĂƌƚĞƌ ZĞŶƚĂů >W ϵ Ϭ͘ϬϬй ϰϬ͕Ϭϭϲ              Ϭ͘ϬϬй
&ŝŝŶƚ  ƋƵŝƉŵĞŶƚ  ŽŵƉĂŶǇ ϭϬ Ϭ͘ϬϬй ϯϳ͕ϵϵϴ              Ϭ͘ϬϬй
'ĞŶƵŝŶĞ WĂƌƚƐ  ŽŵƉĂŶǇ Ϯ͕ϵϱϵ͕ϳϮϬ         Ϯ Ϯ͘ϲϭй ϴϯ͕ϭϯϬ             
:&d WƌŽƉĞƌƚŝĞƐ ϭ͕ϭϴϭ͕ϳϵϱ         ϰ ϭ͘Ϭϰй ϯϵ͕ϯϴϵ             
 ĞůůƐŽƵƚŚ dĞůĞĐŽŵŵ /ŶĐ͘ ϭ͕ϭϴϬ͕ϰϬϳ         ϱ ϭ͘Ϭϰй ϯϯ͕Ϭϵϳ             
^ǇůǀĞƐƚĞƌ WůĂǌĂ >d  ϴϮϰ͕ϰϵϰ            ϳ Ϭ͘ϳϯй Ϯϳ͕ϰϴϬ             
, '  ĂǀŝƐ :ƌ  ŶƚƉƌƐ >>>W ϳϮϵ͕ϳϭϭ            ϴ Ϭ͘ϲϰй Ϯϰ͕ϯϮϭ             
^ĞĂďƌŽŽŬ  ůĂŶĐŚŝŶŐ ηϱ ϲϵϰ͕ϳϬϰ            ϭϬ Ϭ͘ϲϭй Ϯϯ͕ϭϱϰ             

dŽƚĂů ϮϬ͕Ϭϵϰ͕ϵϯϭΨ    ϭϳ͘ϲϵй ϴϭϱ͕ϳϴϯΨ         ϭϮ͕ϲϱϭ͕ϵϰϵΨ    ϭϭ͘ϭϰй ϲϮϬ͕ϵϲϮΨ        

Ύ ŽŶĂŐƌĂ 'ƌŽĐĞƌǇ WƌŽĚƵĐƚƐ ƌĞůŽĐĂƚĞĚ ƚŽ &ŝƚǌŐĞƌĂůĚ 'ĞŽƌŐŝĂ

 ŝƚǇ ŽĨ ^ǇůǀĞƐƚĞƌ
WƌŝŶĐŝƉĂů dĂǆƉĂǇĞƌƐ Ͳ ZĞĂů  ƐƚĂƚĞ  Ě sĂůŽƌĞŵ dĂǆĞƐ

&Žƌ ƚŚĞ ĨŝƐĐĂů ǇĞĂƌƐ ŝŶĐůƵĚŝŶŐ :ƵŶĞ ϯϬ͕

ϮϬϮϭ ϮϬϮϬ
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 h ' d  E  &/E E / > '>K^^ Zz  

 

   Zh >   ^/^   ďĂƐŝƐ ŽĨ ĂĐĐŽƵŶƚŝŶŐ ŝŶ ǁŚŝĐŚ ƚƌĂŶƐĂĐƚŝŽŶƐ ĂƌĞ ƌĞĐŽŐŶŝǌĞĚ Ăƚ ƚŚĞ ƚŝŵĞ ƚŚĞǇ ĂƌĞ ŝŶĐƵƌƌĞĚ͕ ĂƐ ŽƉƉŽƐĞĚ ƚŽ ǁŚĞŶ ĐĂƐŚ ŝƐ 
ƌĞĐĞŝǀĞĚ Žƌ ƐƉĞŶƚ͘  

  :h^dD Ed^  ŽƌƌĞĐƚŝŽŶƐ ŐŝǀĞŶ ƚŽ ǁĂƚĞƌ͕ ƐĞǁĞƌ͕ ĂŶĚ ƐĂŶŝƚĂƚŝŽŶ ďŝůůŝŶŐƐ ĐŽƵůĚ ŚĂǀĞ ďĞĞŶ Ă ƌĞƐƵůƚ ŽĨ ŵŝƐƌĞĂĚ ŵĞƚĞƌƐ͕ ƚŚĞ ƌĞƐŝĚĞŶƚ ďĞŝŶŐ 
ŽƵƚ ŽĨ ƚŽǁŶ ĂŶĚ ŶŽƚ ƵƐŝŶŐ ƐĞƌǀŝĐĞ͕ ĂŶĚͬŽƌ Ă ƉůƵŵďŝŶŐ ƉƌŽďůĞŵ͘  

   s >KZ D d y dĂǆ ĂƐƐĞƐƐĞĚ ĂŐĂŝŶƐƚ ƌĞĂů ĂŶĚ ƉĞƌƐŽŶĂů ƉƌŽƉĞƌƚǇ͘  

 WWZKWZ/ d/KE  Ŷ ĂƵƚŚŽƌŝǌĂƚŝŽŶ ŵĂĚĞ ďǇ ƚŚĞ  ŝƚǇ  ŽƵŶĐŝů ƚŚĂƚ ƉĞƌŵŝƚƐ ƚŚĞ  ŝƚǇ ƚŽ ŝŶĐƵƌ ŽďůŝŐĂƚŝŽŶƐ ĂŶĚ ƚŽ ŵĂŬĞ ĞǆƉĞŶĚŝƚƵƌĞƐ ŽĨ 
ƌĞƐŽƵƌĐĞƐ͘  

 s />  >  &hE    > E   &ŝŶĂŶĐŝĂů ƌĞƐŽƵƌĐĞƐ ĐĂƌƌŝĞĚ ĨŽƌǁĂƌĚ Ăƚ ƚŚĞ ĞŶĚ ŽĨ Ă ĨŝƐĐĂů ǇĞĂƌ͕ ǁŚŝĐŚ ŚĂǀĞ ŶŽƚ ďĞĞŶ ƌĞƐĞƌǀĞĚ Žƌ ĚĞƐŝŐŶĂƚĞĚ 
ĨŽƌ Ă ƐƉĞĐŝĨŝĐ ƉƵƌƉŽƐĞ ƐƵĐŚ ĂƐ ǁŽƌŬŝŶŐ ĐĂƉŝƚĂů͘ dŚĞƐĞ ƌĞƐŽƵƌĐĞƐ ĂƌĞ ĐŽŶƐŝĚĞƌĞĚ ͞ĂǀĂŝůĂďůĞ͟ ƚŽ ĨŝŶĂŶĐĞ ĨƵƚƵƌĞ ďƵĚŐĞƚƐ͘  

 h ' d   ĨŝŶĂŶĐŝĂů ƉůĂŶ ĨŽƌ Ă ƐƉĞĐŝĨŝĐ ƉĞƌŝŽĚ ŽĨ ƚŝŵĞ ;ĨŝƐĐĂů ǇĞĂƌͿ ƚŚĂƚ ŵĂƚĐŚĞƐ Ăůů ƉůĂŶŶĞĚ ƌĞǀĞŶƵĞƐ ĂŶĚ ĞǆƉĞŶĚŝƚƵƌĞƐ ǁŝƚŚ ǀĂƌŝŽƵƐ  ŝƚǇ 
ƐĞƌǀŝĐĞƐ͘  

 h ' d  D E D Ed   ůĞŐĂů ƉƌŽĐĞĚƵƌĞ ƚŽ ĂŵĞŶĚ Ă ĨŝƐĐĂů ǇĞĂƌ ďƵĚŐĞƚ͘ dŚĞ  ŝƚǇ ƐƚĂĨĨ ŵĂǇ ĂŵĞŶĚ ƚŚĞ ĞǆƉĞŶĚŝƚƵƌĞƐ ǁŝƚŚŝŶ Žƌ ďĞƚǁĞĞŶ 
ĚĞƉĂƌƚŵĞŶƚ ďƵĚŐĞƚƐ ĂĐĐŽƌĚŝŶŐ ƚŽ ƚŚĞ ďƵĚŐĞƚ ƉŽůŝĐǇ͕ ďƵƚ ŶŽ ŝŶĐƌĞĂƐĞƐ ŝŶ ƚŚĞ ƚŽƚĂů ďƵĚŐĞƚ ĐĂŶ ŽĐĐƵƌ ǁŝƚŚŽƵƚ ƚŚĞ ĂƉƉƌŽǀĂů ŽĨ ƚŚĞ  ŝƚǇ 
 ŽƵŶĐŝů͘  

 h ' d   > E  Z dŚĞ ƐĐŚĞĚƵůĞ ŽĨ ŬĞǇ ĚĂƚĞƐ Žƌ ŵŝůĞƐƚŽŶĞƐ ƚŚĂƚ ƚŚĞ  ŝƚǇ ĨŽůůŽǁƐ ŝŶ ƚŚĞ ƉƌĞƉĂƌĂƚŝŽŶ͕ ĂĚŽƉƚŝŽŶ͕ ĂŶĚ ĂĚŵŝŶŝƐƚƌĂƚŝŽŶ ŽĨ 
ƚŚĞ ďƵĚŐĞƚ͘  

 h ' d Zz   ^/^ dŚĞ ĂĐĐŽƵŶƚŝŶŐ ŵĞƚŚŽĚ ƵƐĞĚ ƚŽ ĞƐƚŝŵĂƚĞ ĨŝŶĂŶĐŝŶŐ ƐŽƵƌĐĞƐ ĂŶĚ ƵƐĞƐ ŝŶ ƚŚĞ ďƵĚŐĞƚ͘  

 h ' d  KEdZK> dŚĞ ŵĂŶĂŐĞŵĞŶƚ ĂŶĚ ĐŽŶƚƌŽů ŽĨ Ă ŐŽǀĞƌŶŵĞŶƚĂů ƵŶŝƚ ŝŶ ĂĐĐŽƌĚĂŶĐĞ ǁŝƚŚ ĂŶ ĂƉƉƌŽǀĞĚ ďƵĚŐĞƚ ĨŽƌ ƚŚĞ ƉƵƌƉŽƐĞ ŽĨ 
ŬĞĞƉŝŶŐ ĞǆƉĞŶĚŝƚƵƌĞƐ ǁŝƚŚŝŶ ƚŚĞ ůŝŵŝƚĂƚŝŽŶƐ ŽĨ ĂǀĂŝůĂďůĞ ĂƉƉƌŽƉƌŝĂƚŝŽŶƐ ĂŶĚ ƌĞǀĞŶƵĞƐ͘  

 h ' d D ^^ '  ; y  hd/s  ^hDD ZzͿ /ŶĐůƵĚĞĚ ŝŶ ƚŚĞ ŽƉĞŶŝŶŐ ƐĞĐƚŝŽŶ ŽĨ ƚŚĞ ďƵĚŐĞƚ ƚŚĞ ŵĞƐƐĂŐĞ ƉƌŽǀŝĚĞƐ ƚŚĞ DĂǇŽƌ ĂŶĚ  ŽƵŶĐŝů 
ĂŶĚ ƚŚĞ ƉƵďůŝĐ ǁŝƚŚ Ă ŐĞŶĞƌĂů ƐƵŵŵĂƌǇ ŽĨ ƚŚĞ ŵŽƐƚ ŝŵƉŽƌƚĂŶƚ ĂƐƉĞĐƚƐ ŽĨ ƚŚĞ ďƵĚŐĞƚ͕ ĐŚĂŶŐĞƐ ĨƌŽŵ ƚŚĞ ƉƌĞǀŝŽƵƐ ĨŝƐĐĂů ǇĞĂƌƐ͕ ĂŶĚ ƚŚĞ 
ǀŝĞǁƐ ĂŶĚ ƌĞĐŽŵŵĞŶĚĂƚŝŽŶƐ ŽĨ ƚŚĞ  ŝƚǇ DĂŶĂŐĞƌ͘  

  W/d > /DWZKs D Ed WZK'Z D  h ' d dŚĞ  ĂƉŝƚĂů /ŵƉƌŽǀĞŵĞŶƚ WƌŽŐƌĂŵ ; /WͿ ŝƐ Ă ƉůĂŶ ĨŽƌ ĐĂƉŝƚĂů ĞǆƉĞŶĚŝƚƵƌĞƐ ƚŽ ďĞ ŝŶĐƵƌƌĞĚ 
ĞĂĐŚ ǇĞĂƌ ŽǀĞƌ Ă ĨŝǀĞͲǇĞĂƌ ƉĞƌŝŽĚ͘  dŚŝƐ ƉůĂŶ ǁŝůů ŵĞĞƚ ƚŚĞ  ĂƉŝƚĂů ŶĞĞĚƐ ĂƐ ĚĞĨŝŶĞĚ ŝŶ ƚŚĞ ůŽŶŐͲƚĞƌŵ ǁŽƌŬ ƉƌŽŐƌĂŵ ŽĨ ƚŚĞ ĚĞƉĂƌƚŵĞŶƚƐ͘ 
dŚĞ  ĂƉŝƚĂů  ƵĚŐĞƚ ŝƐ ďĂƐĞĚ ŽŶ Ă ƐĞƚ ŽĨ ůŽŶŐͲƚĞƌŵ ĐĂƉŝƚĂů ŝŵƉƌŽǀĞŵĞŶƚ ƉƌŽŐƌĂŵƐ͘ tŚĞŶ ƚŚĞ  /W ŝƐ ƌĞǀŝĞǁĞĚ ĞĂĐŚ ǇĞĂƌ͕ ƚŚĞ ƉƌŽŐƌĂŵƐ ĂƌĞ 
ĂƉƉƌŽǀĞĚ ĨŽƌ ƚŚĞ ĐƵƌƌĞŶƚ ǇĞĂƌ ĂŶĚ ŝŶĐůƵĚĞĚ ŝŶ ŽŶĞ ŽĨ ƚŚĞ ǀĂƌŝŽƵƐ ĨƵŶĚƐ ĨŽƌ ƚŚĞ ĐƵƌƌĞŶƚ ǇĞĂƌ͘  

  W/d > /DWZKs D Ed WZK:  d^  Ŷ ŝƚĞŵ ĨŽƌ ǁŚŝĐŚ ƚŚĞ ƉƵƌĐŚĂƐĞ͕ ĐŽŶƐƚƌƵĐƚŝŽŶ͕ Žƌ ŽƚŚĞƌ ĂĐƋƵŝƐŝƚŝŽŶ ǁŝůů ƌĞƉƌĞƐĞŶƚ Ă ƉƵďůŝĐ 
ďĞƚƚĞƌŵĞŶƚ ƚŽ ƚŚĞ ĐŽŵŵƵŶŝƚǇ ĂŶĚ ĂĚĚ ƚŽ ƚŚĞ ƚŽƚĂů ĐĂƉŝƚĂů ĂƐƐĞƚƐ ŽĨ  ŝƚǇ͘  

  W/d > Khd> z /ŶĐůƵĚĞƐ ŽƵƚůĂǇƐ ƚŚĂƚ ƌĞƐƵůƚ ŝŶ ƚŚĞ ĂĐƋƵŝƐŝƚŝŽŶ ŽĨͬŽƌ ĂĚĚŝƚŝŽŶ ƚŽ ĨŝǆĞĚ ĂƐƐĞƚƐ͘ dŚĞǇ ŵƵƐƚ ŚĂǀĞ Ă ĐŽƐƚ ŽĨ ŽǀĞƌ ΨϱϬϬϬ ĂŶĚ Ă 
ůŝĨĞ ŐƌĞĂƚĞƌ ƚŚĂŶ Ă ǇĞĂƌ͘ ;dŚĞƌĞ ŵĂǇ ďĞ ĂŶ ĞǆĐĞƉƚŝŽŶ ƚŽ ƚŚĞ ΨϱϬϬϬ ƌƵůĞ ŝĨ ƚŚĞ ƉƌŽũĞĐƚ ƐŚŽƵůĚ ĚĞĨŝŶŝƚĞůǇ ďĞ ĐŽŶƐŝĚĞƌĞĚ ĂƐ Ă ĐĂƉŝƚĂů ŽƵƚůĂǇ 
ŝƚĞŵ͘  Ŷ ĞǆĂŵƉůĞ ŵĂǇďĞ ĐƵƌďŝŶŐ ǁŚŝĐŚ ǁŽƵůĚ ďĞ ƐŝƚĞ ŝŵƉƌŽǀĞŵĞŶƚ͘Ϳ  

  ^,   ^/^ dŚĞ ďĂƐŝƐ ŽĨ ĂĐĐŽƵŶƚŝŶŐ ƵŶĚĞƌ ǁŚŝĐŚ ƌĞǀĞŶƵĞƐ ĂƌĞ ƌĞĐŽƌĚĞĚ ǁŚĞŶ ƌĞĐĞŝǀĞĚ ĂŶĚ ĞǆƉĞŶĚŝƚƵƌĞƐ ĂƌĞ ƌĞĐŽƌĚĞĚ ǁŚĞŶ ĚŝƐďƵƌƐĞĚ͘   

 /W  Ŷ ĂĐƌŽŶǇŵ ĨŽƌ  ĂƉŝƚĂů /ŵƉƌŽǀĞŵĞŶƚ WƌŽŐƌĂŵ͘  

 KEd/E' E z DŽŶĞǇ ďƵĚŐĞƚĞĚ ĨŽƌ ƵŶĐĞƌƚĂŝŶƚŝĞƐ ǁŝƚŚ ĨƵƚƵƌĞ ĂƉƉƌŽƉƌŝĂƚŝŽŶ ƚŽ ďĞ ĂƉƉƌŽǀĞĚ ďǇ DĂǇŽƌ ĂŶĚ  ŽƵŶĐŝů͘  

   d ^ Zs/   dŚĞ ĂŵŽƵŶƚ ŽĨ ŵŽŶĞǇ ƌĞƋƵŝƌĞĚ ƚŽ ƉĂǇ ƐĞƌŝĂů ŵĂƚƵƌŝƚŝĞƐ ŽĨ ƉƌŝŶĐŝƉĂů ĨŽƌ ƐĞƌŝĂů ďŽŶĚƐ ĂŶĚ ŝŶƚĞƌĞƐƚ ŽŶ ŽƵƚƐƚĂŶĚŝŶŐ ĚĞďƚ͘  

  W ZdD Ed   ŵĂũŽƌ ĂĚŵŝŶŝƐƚƌĂƚŝǀĞ ƵŶŝƚ ŽĨ ƚŚĞ  ŝƚǇ ǁŝƚŚ ŽǀĞƌĂůů ŵĂŶĂŐĞŵĞŶƚ ƌĞƐƉŽŶƐŝďŝůŝƚǇ ĨŽƌ ĂŶ ŽƉĞƌĂƚŝŽŶ Žƌ Ă ŐƌŽƵƉ ŽĨ ƌĞůĂƚĞĚ 
ŽƉĞƌĂƚŝŽŶƐ ǁŝƚŚŝŶ Ă ĨƵŶĐƚŝŽŶĂů ĂƌĞĂ͘  
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  WZ  / d/KE  ǆƉŝƌĂƚŝŽŶ ŝŶ ƚŚĞ ƐĞƌǀŝĐĞ ůŝĨĞ ŽĨ ĐĂƉŝƚĂů ĂƐƐĞƚƐ ĂƚƚƌŝďƵƚĂďůĞ ƚŽ ǁĞĂƌ ĂŶĚ ƚĞĂƌ͕ ĚĞƚĞƌŝŽƌĂƚŝŽŶ͕ ĂĐƚŝŽŶ ŽĨ ƚŚĞ ƉŚǇƐŝĐĂů 
ĞůĞŵĞŶƚƐ͕ ŝŶĂĚĞƋƵĂĐǇ͕ Žƌ ŽďƐŽůĞƐĐĞŶĐĞ͘  

 E hD Z E  ^  ŽŵŵŝƚŵĞŶƚƐ ƌĞůĂƚĞĚ ƚŽ ƵŶƉĞƌĨŽƌŵĞĚ ĐŽŶƚƌĂĐƚƐ ĨŽƌ ŐŽŽĚƐ ĂŶĚ ƐĞƌǀŝĐĞƐ ƵƐĞĚ ŝŶ ďƵĚŐĞƚŝŶŐ͘  ŶĐƵŵďƌĂŶĐĞƐ ĂƌĞ ŶŽƚ 
ĞǆƉĞŶĚŝƚƵƌĞƐ Žƌ ůŝĂďŝůŝƚŝĞƐ͕ ďƵƚ ƌĞƉƌĞƐĞŶƚ ƚŚĞ ĞƐƚŝŵĂƚĞĚ ĂŵŽƵŶƚ ŽĨ ĞǆƉĞŶĚŝƚƵƌĞƐ ƵůƚŝŵĂƚĞůǇ ƚŽ ƌĞƐƵůƚ ŝĨ ƵŶƉĞƌĨŽƌŵĞĚ ĐŽŶƚƌĂĐƚƐ ŝŶ ƉƌŽĐĞƐƐ 
ĂƌĞ ĐŽŵƉůĞƚĞĚ͘  

 Ed ZWZ/^  &hE ^   ĨƵŶĚ ƚǇƉĞ ŝŶ ǁŚŝĐŚ ƚŚĞ ƐĞƌǀŝĐĞƐ ƉƌŽǀŝĚĞĚ ĂƌĞ ĨŝŶĂŶĐĞĚ ĂŶĚ ŽƉĞƌĂƚĞĚ ƐŝŵŝůĂƌůǇ ƚŽ ƚŚŽƐĞ ŽĨ Ă ƉƌŝǀĂƚĞ ďƵƐŝŶĞƐƐ͘  

 yW E /dhZ ^  ĞĐƌĞĂƐĞƐ ŝŶ ŶĞƚ ĨŝŶĂŶĐŝĂů ƌĞƐŽƵƌĐĞƐ͘  ǆƉĞŶĚŝƚƵƌĞƐ ŝŶĐůƵĚĞ ĐƵƌƌĞŶƚ ŽƉĞƌĂƚŝŶŐ ĞǆƉĞŶƐĞƐ ƚŚĂƚ ƌĞƋƵŝƌĞ ƚŚĞ ĐƵƌƌĞŶƚ Žƌ ĨƵƚƵƌĞ 
ƵƐĞ ŽĨ ŶĞƚ ĐƵƌƌĞŶƚ ĂƐƐĞƚƐ͕ ĚĞďƚ ƐĞƌǀŝĐĞ͕ ĂŶĚ ĐĂƉŝƚĂů ŽƵƚůĂǇƐ͘  

 yW E^ ^ KƵƚĨůŽǁƐ Žƌ ŽƚŚĞƌ ƵƐŝŶŐ ƵƉ ŽĨ ĂƐƐĞƚƐ Žƌ ŝŶĐƵƌƌĞŶĐĞ ŽĨ ůŝĂďŝůŝƚŝĞƐ ĨƌŽŵ ĚĞůŝǀĞƌŝŶŐ Žƌ ƉƌŽĚƵĐŝŶŐ ŐŽŽĚƐ͕ ƌĞŶĚĞƌŝŶŐ ƐĞƌǀŝĐĞƐ Žƌ 
ĐĂƌƌǇŝŶŐ ŽƵƚ ŽƚŚĞƌ ĂĐƚŝǀŝƚŝĞƐ ƚŚĂƚ ĐŽŶƐƚŝƚƵƚĞ ƚŚĞ ĞŶƚŝƚǇ͛Ɛ ŽŶŐŽŝŶŐ ŵĂũŽƌ Žƌ ŐĞŶĞƌĂů ŽƉĞƌĂƚŝŽŶƐ͘  

&/^  > z  Z dŚĞ ƚŝŵĞ ƉĞƌŝŽĚ ĚĞƐŝŐŶĂƚĞĚ ďǇ ƚŚĞ  ŝƚǇ ƐŝŐŶŝĨǇŝŶŐ ƚŚĞ ďĞŐŝŶŶŝŶŐ ĂŶĚ ĞŶĚŝŶŐ ƉĞƌŝŽĚ ĨŽƌ ƌĞĐŽƌĚŝŶŐ ĨŝŶĂŶĐŝĂů ƚƌĂŶƐĂĐƚŝŽŶƐ͘ 
^ǇůǀĞƐƚĞƌ͛Ɛ ĨŝƐĐĂů ǇĞĂƌ ŝƐ :ƵůǇ ϭ ƚŽ :ƵŶĞ ϯϬ͘  

&/y    ^^ d^  ƐƐĞƚƐ ŽĨ Ă ůŽŶŐͲƚĞƌŵ ĐŚĂƌĂĐƚĞƌ ƚŚĂƚ ĂƌĞ ŝŶƚĞŶĚĞĚ ƚŽ ĐŽŶƚŝŶƵĞ ƚŽ ďĞ ŚĞůĚ Žƌ ƵƐĞĚ͕ ƐƵĐŚ ĂƐ ůĂŶĚ͕ ďƵŝůĚŝŶŐƐ͕ ŝŵƉƌŽǀĞŵĞŶƚƐ 
ŽƚŚĞƌ ƚŚĂŶ ďƵŝůĚŝŶŐƐ͕ ŵĂĐŚŝŶĞƌǇ ĂŶĚ ĞƋƵŝƉŵĞŶƚ͘  

&hE    ĨŝƐĐĂů ĂŶĚ ĂĐĐŽƵŶƚŝŶŐ ĞŶƚŝƚǇ ǁŝƚŚ Ă ƐĞůĨͲďĂůĂŶĐŝŶŐ ƐĞƚ ŽĨ ĂĐĐŽƵŶƚƐ ƚŚĂƚ ƌĞĨůĞĐƚ Ăůů ĂƐƐĞƚƐ͕ ůŝĂďŝůŝƚŝĞƐ͕ ĞƋƵŝƚǇ͕ ƌĞǀĞŶƵĞ͕ ĂŶĚ 
ĞǆƉĞŶĚŝƚƵƌĞƐ ŶĞĐĞƐƐĂƌǇ ƚŽ ĚŝƐĐůŽƐĞ ĨŝŶĂŶĐŝĂů ƉŽƐŝƚŝŽŶ ĂŶĚ ƚŚĞ ƌĞƐƵůƚƐ ŽĨ ŽƉĞƌĂƚŝŽŶƐ͘  

&hE    > E   dŚĞ ĚŝĨĨĞƌĞŶĐĞ ďĞƚǁĞĞŶ ŐŽǀĞƌŶŵĞŶƚĂů ĨƵŶĚ ĂƐƐĞƚƐ ĂŶĚ ůŝĂďŝůŝƚŝĞƐ͕ ĂůƐŽ ƌĞĨĞƌƌĞĚ ƚŽ ĂƐ ĨƵŶĚ ĞƋƵŝƚǇ͘  

'  W  ĐƌŽŶǇŵ ĨŽƌ 'ĞŶĞƌĂůůǇ  ĐĐĞƉƚĞĚ  ĐĐŽƵŶƚŝŶŐ WƌŝŶĐŝƉůĞƐ ŝƐ ƵŶŝĨŽƌŵ ŵŝŶŝŵƵŵ ƐƚĂŶĚĂƌĚƐ ĨŽƌ ĨŝŶĂŶĐŝĂů ĂĐĐŽƵŶƚŝŶŐ ĂŶĚ ƌĞĐŽƌĚŝŶŐ͕ 
ĞŶĐŽŵƉĂƐƐŝŶŐ ƚŚĞ ĐŽŶǀĞŶƚŝŽŶƐ͕ ƌƵůĞƐ͕ ĂŶĚ ƉƌŽĐĞĚƵƌĞƐ ƚŚĂƚ ĚĞĨŝŶĞ ĂĐĐĞƉƚĞĚ ĂĐĐŽƵŶƚŝŶŐ ƉƌŝŶĐŝƉůĞƐ͘  

' ^   ĐƌŽŶǇŵ ĨŽƌ 'ŽǀĞƌŶŵĞŶƚ  ĐĐŽƵŶƚŝŶŐ ^ƚĂŶĚĂƌĚƐ  ŽĂƌĚ͕ ĂŶ ŝŶĚĞƉĞŶĚĞŶƚ͕ ŶŽŶͲƉƌŽĨŝƚ ĂŐĞŶĐǇ ƌĞƐƉŽŶƐŝďůĞ ĨŽƌ ƚŚĞ ƉƌŽŵƵůŐĂƚŝŽŶ ŽĨ 
ĂĐĐŽƵŶƚŝŶŐ ĂŶĚ ĨŝŶĂŶĐŝĂů ƌĞƉŽƌƚŝŶŐ ƉƌŽĐĞĚƵƌĞƐ ĨŽƌ ŐŽǀĞƌŶŵĞŶƚĂů ĞŶƚŝƚŝĞƐ͘  

' ^ &hE    ĨƵŶĚ ƐĞƚ ƵƉ ƚŽ ĨŝŶĂŶĐĞ ĂŶĚ ĂĐĐŽƵŶƚ ĨŽƌ ƚŚĞ ĐŽƐƚ ŽĨ ƉƌŽǀŝĚŝŶŐ ŐĂƐ ƵƚŝůŝƚǇ ƐĞƌǀŝĐĞƐ ƚŽ ƚŚĞ ĐŝƚŝǌĞŶƐ ĂŶĚ ďƵƐŝŶĞƐƐĞƐ ǁŝƚŚŝŶ ƚŚĞ 
 ŝƚǇ͘  

' &   Ŷ ĂĐƌŽŶǇŵ ĨŽƌ ƚŚĞ 'ĞŽƌŐŝĂ  ŶǀŝƌŽŶŵĞŶƚĂů &ĂĐŝůŝƚŝĞƐ  ƵƚŚŽƌŝƚǇ͘  

' E Z > &hE  dŚĞ ƉƌŝŵĂƌǇ ŽƉĞƌĂƚŝŶŐ ĨƵŶĚ ŽĨ ƚŚĞ  ŝƚǇ͕ Ăůů ƌĞǀĞŶƵĞƐ ƚŚĂƚ ĂƌĞ ŶŽƚ ĂůůŽĐĂƚĞĚ ďǇ ůĂǁ Žƌ ĐŽŶƚƌĂĐƚƵĂů ĂŐƌĞĞŵĞŶƚ ƚŽ Ă ƐƉĞĐŝĨŝĐ 
ĨƵŶĚ ĂƌĞ ĂĐĐŽƵŶƚĞĚ ĨŽƌ ŝŶ ƚŚĞ 'ĞŶĞƌĂů &ƵŶĚ͘  

' E Z > K >/' d/KE  KE ^  ŽŶĚƐ ƐŽůĚ ƚŽ ƌĂŝƐĞ ƌĞǀĞŶƵĞ ĨŽƌ ůŝŶŐͲƚĞƌŵ ĐĂƉŝƚĂů ĨŝŶĂŶĐŝŶŐ͗ ƚŚĂƚ ƌĞƋƵŝƌĞƐ ĂƉƉƌŽǀĂů ďǇ ƌĞĨĞƌĞŶĚƵŵ͘  

'&K   Ŷ ĂĐƌŽŶǇŵ ĨŽƌ ƚŚĞ 'ŽǀĞƌŶŵĞŶƚ &ŝŶĂŶĐĞ KĨĨŝĐĞƌƐ  ƐƐŽĐŝĂƚŝŽŶ͘  

''&K   Ŷ ĂĐƌŽŶǇŵ ĨŽƌ ƚŚĞ 'ĞŽƌŐŝĂ 'ŽǀĞƌŶŵĞŶƚ &ŝŶĂŶĐĞ KĨĨŝĐĞƌƐ  ƐƐŽĐŝĂƚŝŽŶ͘  

'D   Ŷ ĂĐƌŽŶǇŵ ĨŽƌ ƚŚĞ 'ĞŽƌŐŝĂ DƵŶŝĐŝƉĂů  ƐƐŽĐŝĂƚŝŽŶ͘  

'Ks ZED Ed > &hE ^ &ƵŶĚƐ ƵƐĞĚ ƚŽ ĂĐĐŽƵŶƚ ĨŽƌ ƚŚĞ ĂĐƋƵŝƐŝƚŝŽŶ͕ ƵƐĞ ĂŶĚ ďĂůĂŶĐĞƐ ŽĨ ĞǆƉĞŶĚĂďůĞ ƌĞƐŽƵƌĐĞƐ ĂŶĚ ƌĞůĂƚĞĚ ĐƵƌƌĞŶƚ 
ůŝĂďŝůŝƚŝĞƐ ĞǆĐĞƉƚ ƚŚŽƐĞ ĂĐĐŽƵŶƚĞĚ ĨŽƌ ŝŶ ƉƌŽƉƌŝĞƚĂƌǇ ĨƵŶĚƐ ĂŶĚ ĨŝĚƵĐŝĂƌǇ ĨƵŶĚƐ͘  

'Z Ed   ĐŽŶƚƌŝďƵƚŝŽŶ ďǇ Ă ŐŽǀĞƌŶŵĞŶƚ Žƌ ŽƚŚĞƌ ŽƌŐĂŶŝǌĂƚŝŽŶ ƚŽ ƐƵƉƉŽƌƚ Ă ƉĂƌƚŝĐƵůĂƌ ĨƵŶĐƚŝŽŶ͘  

/E&Z ^dZh dhZ   ĂƐŝĐ ŝŶƐƚĂůůĂƚŝŽŶƐ ĂŶĚ ĨĂĐŝůŝƚŝĞƐ ƵƉŽŶ ǁŚŝĐŚ ƚŚĞ ĐŽŶƚŝŶƵĂŶĐĞ ĂŶĚ ŐƌŽǁƚŚ ŽĨ Ă ĐŽŵŵƵŶŝƚǇ ĚĞƉĞŶĚ͖ ĞǆĂŵƉůĞƐ ĂƌĞ ƌŽĂĚƐ 
ĂŶĚ ƉƵďůŝĐ ƵƚŝůŝƚŝĞƐ͘  

/Ed E'/ >  d y dĂǆ ůĞǀŝĞĚ ŽŶ ŝŶƚĂŶŐŝďůĞ ƉĞƌƐŽŶĂů ƉƌŽƉĞƌƚǇ ƐƵĐŚ ĂƐ ƐĞĐƵƌŝƚŝĞƐ͕ ŵŽƌƚŐĂŐĞƐ͕ ĂŶĚ ĐĂƐŚ ďĂƐĞĚ ŽŶ ƌĞƚƵƌŶƐ ĨŝůĞĚ ƚŽ ƚŚĞ ^ƚĂƚĞ ŽĨ 
'ĞŽƌŐŝĂ͘  

> sz dŽ ŝŵƉŽƐĞ ƚĂǆĞƐ ĨŽƌ ƚŚĞ ƐƵƉƉŽƌƚ ŽĨ ŐŽǀĞƌŶŵĞŶƚ ĂĐƚŝǀŝƚŝĞƐ͘  

D/>> '  Z d  dŚĞ ĂĚ ǀĂůŽƌĞŵ ƚĂǆ ƌĂƚĞ ĞǆƉƌĞƐƐĞĚ ŝŶ ƚĞƌŵƐ ŽĨ ůĞǀǇ ƉĞƌ ƚŚŽƵƐĂŶĚ ĚŽůůĂƌƐ ŽĨ ƚĂǆĂďůĞ ĂƐƐĞƐƐĞĚ ǀĂůƵĞ͘  

DK /&/      Zh >   ^/^ ZĞǀĞŶƵĞƐ ĂƌĞ ƌĞĐŽŐŶŝǌĞĚ ŝŶ ƚŚĞ ƉĞƌŝŽĚ ŝŶ ǁŚŝĐŚ ƚŚĞǇ ďĞĐŽŵĞ ĂǀĂŝůĂďůĞ ĂŶĚ ĞǆƉĞŶĚŝƚƵƌĞƐ ĂƌĞ ƌĞĐŽŐŶŝǌĞĚ Ăƚ 
ƚŚĞ ƚŝŵĞ Ă ůŝĂďŝůŝƚǇ ŝƐ ŝŶĐƵƌƌĞĚ͘  

Page 130



DK /&/     ^,   ^/^ ZĞǀĞŶƵĞƐ ĂƌĞ ƌĞĐŽŐŶŝǌĞĚ ŽŶ ƚŚĞ ĐĂƐŚ ďĂƐŝƐ͕ ďƵƚ ĞǆƉĞŶĚŝƚƵƌĞƐ ĂƌĞ ƌĞĐŽŐŶŝǌĞĚ ŽŶ ƚŚĞ ĂĐĐƌƵĂů ďĂƐŝƐ͘  

KW Z d/E'  h ' d dŚĞ ƉŽƌƚŝŽŶ ŽĨ ƚŚĞ ďƵĚŐĞƚ ƉĞƌƚĂŝŶŝŶŐ ƚŽ ĚĂŝůǇ ŽƉĞƌĂƚŝŽŶƐ ƚŚĂƚ ƉƌŽǀŝĚĞƐ ďĂƐŝĐ ŐŽǀĞƌŶŵĞŶƚĂů ƐĞƌǀŝĐĞƐ͘  

KW Z d/E'  yW E^ ^ dŚĞ ĐŽƐƚƐ ŽĨ ƉĞƌƐŽŶŶĞů͕ ŵĂƚĞƌŝĂůƐ͕ ĂŶĚ ĞƋƵŝƉŵĞŶƚ ƌĞƋƵŝƌĞĚ ĨŽƌ Ă ĚĞƉĂƌƚŵĞŶƚ ƚŽ ĨƵŶĐƚŝŽŶ͘  

KW Z d/E' Z s Eh  &ƵŶĚƐ ƚŚĂƚ ƚŚĞ ŐŽǀĞƌŶŵĞŶƚ ƌĞĐĞŝǀĞƐ ĂƐ ŝŶĐŽŵĞ ƚŽ ƉĂǇ ĨŽƌ ŽŶŐŽŝŶŐ ŽƉĞƌĂƚŝŽŶƐ͘ /ƚ ŝŶĐůƵĚĞĚ ƐƵĐŚ ŝƚĞŵƐ ĂƐ ƚĂǆĞƐ͕ ĨĞĞƐ 
ĨƌŽŵ ƐƉĞĐŝĨŝĐ ƐĞƌǀŝĐĞƐ͕ ŝŶƚĞƌĞƐƚ ĞĂƌŶŝŶŐƐ͕ ĂŶĚ ŐƌĂŶƚ ƌĞǀĞŶƵĞƐ͘ KƉĞƌĂƚŝŶŐ ƌĞǀĞŶƵĞƐ ĂƌĞ ƵƐĞĚ ƚŽ ƉĂǇ ĨŽƌ ĚĂǇͲƚŽͲĚĂǇ ƐĞƌǀŝĐĞƐ͘  

W Z&KZD E   D  ^hZ  ^ƉĞĐŝĂů ƋƵĂŶƚŝƚĂƚŝǀĞ ĂŶĚ ƋƵĂůŝƚĂƚŝǀĞ ŵĞĂƐƵƌĞ ŽĨ ǁŽƌŬ ƉĞƌĨŽƌŵĞĚ ĂƐ ĂŶ ŽďũĞĐƚŝǀĞ ŽĨ Ă ĚĞƉĂƌƚŵĞŶƚ Žƌ ĚŝǀŝƐŝŽŶ͘ 

WZKWZ/ d Zz &hE ^ ^ŽŵĞƚŝŵĞƐ ƌĞĨĞƌƌĞĚ ƚŽ ĂƐ ŝŶĐŽŵĞ ĚĞƚĞƌŵŝŶĂƚŝŽŶ Žƌ ĐŽŵŵĞƌĐŝĂů ƚǇƉĞ ĨƵŶĚƐ͕ ƚŚĞ ĐůĂƐƐŝĨŝĐĂƚŝŽŶ ƵƐĞĚ ƚŽ ĂĐĐŽƵŶƚ ĨŽƌ 
ŐŽǀĞƌŶŵĞŶƚ͛Ɛ ŽŶŐŽŝŶŐ ŽƌŐĂŶŝǌĂƚŝŽŶƐ ĂŶĚ ĂĐƚŝǀŝƚŝĞƐ ƚŚĂƚ ĂƌĞ ƐŝŵŝůĂƌ ƚŽ ƚŚŽƐĞ ŽĨƚĞŶ ĨŽƵŶĚ ŝŶ ƚŚĞ ƉƌŝǀĂƚĞ ƐĞĐƚŽƌ͘  

Wh >/  hd/>/dz d y   ƚĂǆ ĂƐƐĞƐƐĞĚ ŽŶ ƚŚĞ ƌĞĂů ƉƌŽƉĞƌƚǇ ŽĨ ƌĂŝůƌŽĂĚ ĞƋƵŝƉŵĞŶƚ ĐŽŵƉĂŶŝĞƐ͘  

Z 'h>d dKZz W ZD/d &   &ĞĞ ĚĞƌŝǀĞĚ ĨƌŽŵ ĂŶǇ ďƵƐŝŶĞƐƐ ŽƵƚƐŝĚĞ ƚŚĞ  ŝƚǇ ĐŽŶĚƵĐƚŝŶŐ ďƵƐŝŶĞƐƐ ŝŶƐŝĚĞ ƚŚĞ  ŝƚǇ ůŝŵŝƚƐ͘  

Z d /E     ZE/E'^   ĨƵŶĚ ĞƋƵŝƚǇ ĂĐĐŽƵŶƚ ƚŚĂƚ ƌĞĨůĞĐƚƐ ĂĐĐƵŵƵůĂƚĞĚ ŶĞƚ ĞĂƌŶŝŶŐƐ ;Žƌ ůŽƐĞƐͿ ŽĨ Ă ƉƌŽƉƌŝĞƚǇ ĨƵŶĚ͘  

Z s Eh  &ƵŶĚƐ ƚŚĂƚ ƚŚĞ  ŝƚǇ ƌĞĐĞŝǀĞƐ ĂƐ ŝŶĐŽŵĞ͘ dŚĞƐĞ ƌĞĐĞŝƉƚƐ ŝŶĐůƵĚĞ ŝƚĞŵƐ ƐƵĐŚ ĂƐ ƚĂǆĞƐ͕ ůŝĐĞŶƐĞƐ ĨĞĞƐ͕ ƵƐĞƌ ĨĞĞƐ͕ ƐĞƌǀŝĐĞ ĐŚĂƌŐĞƐ͕ 
ĨŝŶĞƐ ĂŶĚ ƉĞŶĂůƚŝĞƐ͕ ĂŶĚ ŐƌĂŶƚƐ͘  

^ Zs/   &hE  dŚŝƐ ĨƵŶĚ ŝƐ ƵƐĞĚ ƚŽ ĂĐĐŽƵŶƚ ĨŽƌ ƚŚĞ ĨŝŶĂŶĐŝŶŐ ŽĨ ŐŽŽĚƐ Žƌ ƐĞƌǀŝĐĞƐ ƉƌŽǀŝĚĞĚ ƚŽ ƚŚĞ ŽƚŚĞƌ ĚĞƉĂƌƚŵĞŶƚƐ Žƌ ĨƵŶĚƐ ŽĨ ƚŚĞ  ŝƚǇ͘ 
dŚĞ ĞƐƚŝŵĂƚĞĚ ĐŽƐƚƐ ŽĨ ŽƉĞƌĂƚŝŶŐ ƚŚĞ ƐĞƌǀŝĐĞ ĨƵŶĚ ĂƌĞ ĐŚĂƌŐĞĚ ƚŽ ƚŚĞ ƐĞƉĂƌĂƚĞ ĚĞƉĂƌƚŵĞŶƚƐ ĂŶĚ ĨƵŶĚƐ ĚƵƌŝŶŐ ƚŚĞ ǇĞĂƌ ĂŶĚ ĂůůŽĐĂƚĞĚ Ăƚ 
ǇĞĂƌͲĞŶĚ͘  

^ t Z &hE    ĨƵŶĚ ƐĞƚ ƵƉ ƚŽ ĨŝŶĂŶĐĞ ĂŶĚ ĂĐĐŽƵŶƚ ĨŽƌ ƚŚĞ ĐŽƐƚ ŽĨ ƉƌŽǀŝĚŝŶŐ ƐĞǁĞƌ ƵƚŝůŝƚǇ ƐĞƌǀŝĐĞƐ ƚŽ ƚŚĞ ĐŝƚŝǌĞŶƐ ĂŶĚ ďƵƐŝŶĞƐƐĞƐ ǁŝƚŚŝŶ 
ƚŚĞ  ŝƚǇ͘  

^W  / >  ^^ ^^D Ed^   ĐŽŵƉƵůƐŽƌǇ ůĞǀǇ ŵĂĚĞ ĂŐĂŝŶƐƚ ĐĞƌƚĂŝŶ ƉƌŽƉĞƌƚŝĞƐ ƚŽ ĚĞĨƌĂǇ ƉĂƌƚ Žƌ Ăůů ŽĨ ƚŚĞ ĐŽƐƚ ŽĨ Ă ƐƉĞĐŝĨŝĐ ŝŵƉƌŽǀĞŵĞŶƚ Žƌ 
ƐĞƌǀŝĐĞ ĚĞĞŵĞĚ ƚŽ ƉƌŝŵĂƌŝůǇ ďĞŶĞĨŝƚ ƚŚŽƐĞ ƉƌŽƉĞƌƚŝĞƐ͘  

^W>K^d ^ƉĞĐŝĂů WƵƌƉŽƐĞ >ŽĐĂů KƉƚŝŽŶ ^ĂůĞƐ dĂǆ ŝƐ Ă ŽŶĞ ƉĞƌĐĞŶƚ ƐĂůĞƐ ƚĂǆ ǀŽƚĞĚ ďǇ ƚŚĞ ĐŝƚŝǌĞŶƐ ŽĨ ƚŚĞ  ŝƚǇ ŽĨ ^ǇůǀĞƐƚĞƌ ƚŽ ĨƵŶĚ ǀĂƌŝŽƵƐ 
ĐĂƉŝƚĂů ŝŵƉƌŽǀĞŵĞŶƚ ƉƌŽũĞĐƚƐ͘  

^hWW>/ ^ DŝŶŽƌ ĂƌƚŝĐůĞƐ ĂŶĚ ĐŽŵŵŽĚŝƚŝĞƐ ƚŚĂƚ ĂƌĞ ŶĞĞĚĞĚ ďǇ ĚĞƉĂƌƚŵĞŶƚƐ ƚŽ ĐŽŶĚƵĐƚ ƚŚĞŝƌ ŽƉĞƌĂƚŝŽŶƐ͘  

^hZW>h^ ^ >  WZKW Zdz ZĞǀĞŶƵĞ ĨƌŽŵ ƚŚĞ ƐĂůĞ ŽĨ  ŝƚǇ ƉƌŽƉĞƌƚǇ ŶŽ ůŽŶŐĞƌ ĐŽŶƐŝĚĞƌĞĚ ďĞŝŶŐ ŽĨ ǀĂůƵĞ ƚŽ ƚŚĞ  ŝƚǇ͘  

d y ^  ŽŵƉƵůƐŽƌǇ ĐŚĂƌŐĞƐ ůĞǀŝĞĚ ďǇ Ă ŐŽǀĞƌŶŵĞŶƚ ĨŽƌ ƚŚĞ ƉƵƌƉŽƐĞ ŽĨ ĨŝŶĂŶĐŝŶŐ ƐĞƌǀŝĐĞƐ ƉĞƌĨŽƌŵĞĚ ĨŽƌ ƚŚĞ ĐŽŵŵŽŶ ďĞŶĞĨŝƚ͘  

d >  KDDhE/  d/KE^ &hE    ĨƵŶĚ ƐĞƚ ƵƉ ƚŽ ĨŝŶĂŶĐĞ ĂŶĚ ĂĐĐŽƵŶƚ ĨŽƌ ƚŚĞ ĐŽƐƚ ŽĨ ƉƌŽǀŝĚŝŶŐ ďŽƚŚ ĐĂďůĞ ƚĞůĞǀŝƐŝŽŶ ĂŶĚ ŝŶƚĞƌŶĞƚ ƐĞƌǀŝĐĞ 
ƚŽ ĐŝƚŝǌĞŶƐ ĂŶĚ ďƵƐŝŶĞƐƐĞƐ ǁŝƚŚŝŶ ƚŚĞ  ŝƚǇ͕ dŝĨƚ  ŽƵŶƚǇ͕ ĂŶĚ ŶĞĂƌďǇ ĐŝƚŝĞƐ͘  

h^ Z &   &ĞĞƐ ĨŽƌ ƐĞƌǀŝĐĞƐ ƉƌŽǀŝĚĞĚ ƚŽ ƚŚĞ ƵƐĞƌ͘  

t d Z &hE    ĨƵŶĚ ƐĞƚ ƵƉ ƚŽ ĨŝŶĂŶĐĞ ĂŶĚ ĂĐĐŽƵŶƚ ĨŽƌ ƚŚĞ ĐŽƐƚ ŽĨ ƉƌŽǀŝĚŝŶŐ ǁĂƚĞƌ ƵƚŝůŝƚǇ ƐĞƌǀŝĐĞƐ ƚŽ ƚŚĞ ĐŝƚŝǌĞŶƐ ĂŶĚ ďƵƐŝŶĞƐƐĞƐ ǁŝƚŚŝŶ 
ƚŚĞ  ŝƚǇ͘ 

Page 131



 

 

 

(1' 



(Operating Name)
For the Year Ended December 31, 2017 

CONTENTS
PAGE

Reports................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................



TABLE OF CONTENTS

PAGE
General Fund

General Fund................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................2

Council................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................4

City Manager................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................5

General Administration................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................6

Financial Administration................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................7

Human Resources................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................8

General Government Maintenance................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................9

Code Enforcement................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................10

Demolition & Removal................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................11

Judicial Administration................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................12

Police................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................13

Crossing Guard................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................14

Fire................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................15

Animal Control................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................16

Highways & Streets................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................17

Stormwater................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................18

Maintenance Shop................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................19

Cemetery................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................20

Senior Citizen Center................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................21

Worth County Family Connection................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................22

Daisy Gamble Learning Center................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................23

H. H. Woolard Center................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................24

Parks................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................25

Housing Authority................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................26

Planning & Zoning................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................27

Economic Development & Assistance................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................28

Downtown Development Authority................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................29



      

                               *HQHUDO )XQG  )<     %XGJHW 
  'HSDUWPHQWV   

                                                                                                /HJLVODWLYH 

                                                                                                &LW\ 0DQDJHU   

                *HQHUDO $GPLQLVWUDWLRQ 

                )LQDQFLDO $GPLQLVWUDWLRQ  

                +XPDQ 5HVRXUFHV 

                *HQHUDO *RYHUQPHQW 0DLQWHQDQFH 

                &RGH (QIRUFHPHQW 

                'HPROLWLRQ   5HPRYDO 

                -XGLFLDO $GPLQLVWUDWLRQ 

                3ROLFH 'HSDUWPHQW   

                &URVVLQJ *XDUG 

                )LUH 'HSDUWPHQW 

                $QLPDO &RQWURO 

                +RJKZD\V   6WUHHWV 

                6WRUPZDWHU 

                0DLQWHQDQFH   6KRS 

                &HPHWH\ 

                6HQLRU &HQWHU 

                :RUWK &RXQW\ )DPLO\ &RQQHFWLRQV 

                'DLV\ *DPEOH /HDUQLQJ &HQWHU 

                + +  :RRGODUG &HQWHU 

                3DUNV 

                +RXVLQJ $XWKRULW\ 

                3ODQQLQJ   =RQLQJ 

           (FRQRPLF 'HYHORSPHQW  $VVLVWDQFH 

           0DLQ 6WUHHW 'RZQWRZQ 'HYHORSPHQW $XWKRULW\       

   

 

1



General Fund 100 FY 2022 BUDGET REQUEST

Description
The General Fund is the major operating fund of the City.  It accounts for all financial resources and expenditures paid for
by the tax dollars.

The General Fund consists of departments such as City Council, General Government, Municipal Court, Police, Fire,
Public Works, Cemetery, Senior Citizens Center, Nutrition Program, and the Environmental Management/Code
Enforcement.

The General Fund depends on revenues generated from such sources as property taxes, sales taxes, business licenses
and permits, insurance taxes, and other revenue to cover its operating and capital costs.

2019-2020 2019-2020 2020-2021 2020-2021 2021-2022

Budget Actual Budget Actual
Proposed

Budget

Revenues
Afb Grant $ 8,000 $ 8,000 $ - $ - $ -

St Ga Dhs Wcfc Reimbursement 50,000 51,973 58,000 48,591 58,000

Transfer Service Charge 2,000 1,840 2,000 1,460 2,000

Election Qualifying Fee - 1,152 - 864 -

Accident Reports 1,000 680 1,000 551 1,000

Web Fine Fee - (160) - (1,393) -

Night Out Against Crime 1,000 - 1,000 - 1,000

Fingerprint Fees - School 500 - 500 - 500

Bad Check Fee 100 - 300 (117) 50

Interest Income 1,700 39 1,700 (7) 1,700

Interest - Cd Savings 6,500 - 6,500 - 6,500

Sylvester Aa Group 200 - 200 - 200

Other (Miscellanoeus Rev) 223,587 58,808 860,002 37,828 320,001

Great Sylvester Clean-Up 2,000 - 2,000 - 2,000

Sowega Council On Aging 500 - 500 - 500

Com Donations - Police 1,200 - 1,200 1,368 1,200

Com Donations - Fire 500 - 500 - 500

Donations - Dtdv 100 - 100 - 100

Police Decals 200 150 200 105 200

Pole Attachment Fees 10,000 4,510 10,000 6,890 10,000

Camp Sylvester Fee 500 - 500 - 500

Housing Authority Gas 15,000 7,581 9,241 6,848 9,241

Transfer - Gas 93,321 35,668 - - -

Transfer - Light 3,390,000 1,686,068 3,342,437 3,342,437 3,447,391

Transfer - Sanitation/S Waste 135,085 - - - -

Transfer - Hotel/Motel Tax 9,742 - - - -

Transfer - Telecom-Fo 21,948 10,000 - - -

Transfer - Gf Water 333,754 219,631 - - -

Transfers Economic Dev 88,800 - - - -
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General Fund 100 FY 2022 BUDGET REQUEST

2019-2020 2019-2020 2020-2021 2020-2021 2021-2022

Budget Actual Budget Actual
Proposed

Budget

Transfer From Mun Comp Trust 800,000 (1,700,000) - - -

Sale Of Pipe - 4,189 - 4,112 -

Total Revenues 5,197,237 390,129 4,297,880 3,449,537 3,862,583

Expenses by Department
Council 191,285 74,782 100,491 67,979 130,031

City Manager 246,529 291,130 312,820 308,418 316,355

General Administration 840,552 933,084 663,691 652,649 766,550

Financial Administration 272,575 205,505 250,452 236,439 258,164

Human Resources 175,607 154,695 137,051 133,061 134,764

General Government Maintenance 4,250 3,249 8,250 2,348 8,250

Code Enforcement 172,445 138,675 117,175 111,116 132,441

Demolition & Removal - - 30,000 - 30,000

Judicial Administration 220,585 173,027 148,675 145,368 156,175

Police 1,924,446 1,917,502 1,875,933 1,937,735 1,854,698

Crossing Guard 3,638 - 3,638 - 3,638

Fire 1,132,671 894,849 833,042 835,753 852,287

Animal Control 38,467 38,467 38,467 35,270 38,467

Highways & Streets 1,210,740 1,246,577 933,970 903,754 1,009,957

Stormwater 331,364 192,222 188,961 182,469 186,961

Maintenance Shop 172,514 141,715 141,426 120,181 140,888

Cemetery 1,000 64,680 83,792 - 74,736

Senior Citizen Center 20,058 8,649 26,400 15,424 26,400

Worth County Family Connection 59,695 44,794 53,970 53,211 53,970

Daisy Gamble Learning Center 44,603 39,763 57,013 8,126 57,013

H. H. Woolard Center 63,025 61,250 64,280 41,228 60,880

Parks 126,133 56,907 84,750 7,626 84,750

Housing Authority 18,500 15,585 12,700 5,231 21,200

Planning & Zoning 180,272 155,262 154,959 107,567 153,532

Economic Development & Assistance 28,800 120 91,875 - 79,575

Downtown Development Authority 164,196 130,755 132,668 106,856 128,074

Total Expenses by Department 7,643,950 6,983,244 6,546,449 6,017,809 6,759,756

Surplus (Deficit) $ (2,446,713) $ (6,593,115) $ (2,248,569) $ (2,568,272) $ (2,897,173)
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Council 100-1100 Budget Detail

2019-2020 2019-2020 2020-2021 2020-2021 2021-2022

Budget Actual Budget Actual
Proposed

Budget

Expenses
Personal Services – Salaries & Wages $ 37,134 $ 32,076 $ 25,974 $ 25,464 $ 56,200

Personal Services – Employee Benefits 49,051 31,343 20,541 16,661 26,541

Purchased Services - Professional & Technical 390 381 390 271 390

Purchased Services - Property 1,000 - 1,000 - 1,000

Purchased Services - Other 99,098 10,799 46,160 14,485 36,400

Supplies 4,612 183 6,425 11,098 9,500

Total Expenses $ 191,285 $ 74,782 $ 100,490 $ 67,979 $ 130,031
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City Manager 100-1320 Budget Detail

2019-2020 2019-2020 2020-2021 2020-2021 2021-2022

Budget Actual Budget Actual
Proposed

Budget

Expenses
Personal Services – Salaries & Wages $ 173,389 $ 197,931 $ 227,000 $ 238,302 $ 250,000

Personal Services – Employee Benefits 84,372 73,035 45,575 42,664 37,045

Purchased Services - Professional & Technical (85) 1,048 9,820 156 820

Purchased Services - Property 2,216 1,441 1,800 2,687 1,800

Purchased Services - Other 19,136 14,666 20,340 9,965 22,340

Supplies (32,499) 3,009 8,285 14,643 4,350

Total Expenses $ 246,529 $ 291,130 $ 312,820 $ 308,417 $ 316,355

5



General Administration 100-1500 Budget Detail

2019-2020 2019-2020 2020-2021 2020-2021 2021-2022

Budget Actual Budget Actual
Proposed

Budget

Expenses
Personal Services – Salaries & Wages $ 125,717 $ 107,412 $ 98,000 $ 62,570 $ 98,000

Personal Services – Employee Benefits 60,729 141,996 19,103 33,161 31,103

Purchased Services - Professional & Technical 200,464 212,298 (198,793) 241,882 217,032

Purchased Services - Property 27,062 10,519 31,700 25,070 26,200

Purchased Services - Other 137,029 118,437 106,590 76,659 150,090

Supplies 43,902 43,198 54,839 46,364 41,250

Capital Outlay - Property 3,810 106,110 (587) - -

Capital Outlay - Machinery & Equipmnet 6,863 11,063 362,200 484 3,000

Other Costs - Payments to Other Agencies 229,976 182,051 199,875 162,708 199,875

Other Costs - Contingencies 5,000 - (9,236) 3,751 -

Total Expenses $ 840,552 $ 933,084 $ 663,691 $ 652,649 $ 766,550
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Financial Administration 100-1510 Budget Detail

2019-2020 2019-2020 2020-2021 2020-2021 2021-2022

Budget Actual Budget Actual
Proposed

Budget

Expenses
Personal Services – Salaries & Wages $ 159,349 $ 122,276 $ 159,300 $ 158,226 $ 159,300

Personal Services – Employee Benefits 53,358 50,386 24,059 23,046 24,059

Purchased Services - Professional & Technical 39,384 17,704 41,340 44,175 47,640

Purchased Services - Property 4,000 217 4,500 787 4,500

Purchased Services - Other 8,209 7,521 18,290 5,610 18,290

Supplies 8,275 7,401 2,963 4,594 4,375

Total Expenses $ 272,575 $ 205,505 $ 250,452 $ 236,438 $ 258,164
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Human Resources 100-1540 Budget Detail

2019-2020 2019-2020 2020-2021 2020-2021 2021-2022

Budget Actual Budget Actual
Proposed

Budget

Expenses
Personal Services – Salaries & Wages $ 98,072 $ 96,236 $ 102,000 $ 102,840 $ 102,000

Personal Services – Employee Benefits 59,414 48,090 18,389 17,350 18,389

Purchased Services - Professional & Technical 2,135 1,911 2,135 1,466 2,135

Purchased Services - Property 2,500 88 2,500 1,425 2,500

Purchased Services - Other 7,550 2,378 6,590 2,115 6,590

Supplies 5,936 5,993 5,437 7,865 3,150

Total Expenses $ 175,607 $ 154,696 $ 137,051 $ 133,061 $ 134,764
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General Government Maintenance 100-1565 Budget Detail

2019-2020 2019-2020 2020-2021 2020-2021 2021-2022

Budget Actual Budget Actual
Proposed

Budget

Expenses
Personal Services – Salaries & Wages $ - $ - $ 3,000 $ - $ 3,000

Purchased Services - Professional & Technical 750 2,552 750 - 750

Purchased Services - Property 700 - 700 - 700

Purchased Services - Other 550 517 550 455 550

Supplies 2,250 179 3,250 1,893 3,250

Total Expenses $ 4,250 $ 3,248 $ 8,250 $ 2,348 $ 8,250
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Code Enforcement 100-1800 Budget Detail

2019-2020 2019-2020 2020-2021 2020-2021 2021-2022

Budget Actual Budget Actual
Proposed

Budget

Expenses
Personal Services – Salaries & Wages $ 73,642 $ 61,005 $ 58,382 $ 76,058 $ 59,382

Personal Services – Employee Benefits 34,581 26,905 13,633 12,540 13,633

Purchased Services - Professional & Technical 2,422 2,786 2,000 5,807 7,000

Purchased Services - Property 4,434 1,799 6,400 4,170 4,100

Purchased Services - Other 41,175 37,241 23,750 9,207 36,050

Supplies 5,715 2,780 2,534 3,334 1,800

Capital Outlay - Machinery & Equipmnet - - 9,853 - 9,853

Debt Service - Principal 9,853 6,067 623 - 623

Debt Service - Interest 623 91 - - -

Total Expenses $ 172,445 $ 138,674 $ 117,175 $ 111,116 $ 132,441
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Demolition & Removal 100-1900 Budget Detail

2019-2020 2019-2020 2020-2021 2020-2021 2021-2022

Budget Actual Budget Actual
Proposed

Budget

Expenses
Purchased Services - Other $ - $ - $ 30,000 $ - $ 30,000

Total Expenses $ - $ - $ 30,000 $ - $ 30,000
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Judicial Administration 100-2100 Budget Detail

2019-2020 2019-2020 2020-2021 2020-2021 2021-2022

Budget Actual Budget Actual
Proposed

Budget

Expenses
Personal Services – Salaries & Wages $ 125,711 $ 93,411 $ 80,000 $ 86,493 $ 87,500

Personal Services – Employee Benefits 61,874 52,606 29,675 22,418 29,675

Purchased Services - Professional & Technical 33,000 27,010 39,000 36,457 39,000

Total Expenses $ 220,585 $ 173,027 $ 148,675 $ 145,368 $ 156,175
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Police 100-3200 Budget Detail

2019-2020 2019-2020 2020-2021 2020-2021 2021-2022

Budget Actual Budget Actual
Proposed

Budget

Expenses
Personal Services – Salaries & Wages $ 919,283 $ 987,320 $ 1,092,500 $ 1,177,821 $ 982,000

Personal Services – Employee Benefits 496,999 521,736 207,901 244,330 306,741

Purchased Services - Professional & Technical 25,020 15,886 45,840 32,780 27,000

Purchased Services - Property 44,134 40,986 50,400 48,372 50,400

Purchased Services - Other 129,795 102,156 112,207 102,066 112,207

Purchased Services - Other 1,700 1,123 - - -

Supplies 82,961 69,954 100,035 75,704 104,300

Capital Outlay - Machinery & Equipmnet 28,000 21,969 65,500 65,117 60,500

Other Costs - Intergovernmental 158,854 146,058 153,850 137,076 158,850

Debt Service - Principal 35,000 10,178 45,000 54,471 50,000

Debt Service - Interest 2,700 136 2,700 - 2,700

Total Expenses $ 1,924,446 $ 1,917,502 $ 1,875,933 $ 1,937,737 $ 1,854,698
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Crossing Guard 100-3290 Budget Detail

2019-2020 2019-2020 2020-2021 2020-2021 2021-2022

Budget Actual Budget Actual
Proposed

Budget

Expenses
Personal Services – Salaries & Wages $ 3,356 $ - $ 3,356 $ - $ 3,356

Personal Services – Employee Benefits 282 - 282 - 282

Total Expenses $ 3,638 $ - $ 3,638 $ - $ 3,638
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Fire 100-3500 Budget Detail

2019-2020 2019-2020 2020-2021 2020-2021 2021-2022

Budget Actual Budget Actual
Proposed

Budget

Expenses
Personal Services – Salaries & Wages $ 479,802 $ 487,187 $ 475,000 $ 575,973 $ 488,000

Personal Services – Employee Benefits 409,324 257,589 95,061 94,960 100,061

Purchased Services - Professional & Technical 16,500 4,477 16,500 3,698 16,500

Purchased Services - Property 37,301 26,449 51,500 44,164 51,500

Purchased Services - Other 66,950 47,132 74,350 43,713 74,350

Supplies 37,201 14,234 42,255 21,422 43,500

Capital Outlay - Machinery & Equipmnet 7,217 7,893 - 6,091 -

Debt Service - Principal 63,879 38,490 63,879 45,731 63,879

Debt Service - Interest 14,497 11,398 14,497 - 14,497

Total Expenses $ 1,132,671 $ 894,849 $ 833,042 $ 835,752 $ 852,287
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Animal Control 100-3910 Budget Detail

2019-2020 2019-2020 2020-2021 2020-2021 2021-2022

Budget Actual Budget Actual
Proposed

Budget

Expenses
Purchased Services - Professional & Technical $ 38,367 $ 38,367 $ 38,367 $ 35,170 $ 38,367

Purchased Services - Other 100 100 100 100 100

Total Expenses $ 38,467 $ 38,467 $ 38,467 $ 35,270 $ 38,467
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Highways & Streets 100-4200 Budget Detail

2019-2020 2019-2020 2020-2021 2020-2021 2021-2022

Budget Actual Budget Actual
Proposed

Budget

Expenses
Personal Services – Salaries & Wages $ 464,329 $ 369,350 $ 386,500 $ 422,753 $ 411,500

Personal Services – Employee Benefits 289,503 244,548 91,512 74,202 91,512

Purchased Services - Professional & Technical 5,125 3,944 8,920 7,190 4,920

Purchased Services - Property 335,688 289,539 309,251 251,211 322,100

Purchased Services - Other 17,192 23,173 11,025 5,773 15,025

Supplies 64,171 49,974 116,162 87,460 126,300

Capital Outlay - Property 3,729 44,329 5,000 - 5,000

Capital Outlay - Machinery & Equipmnet - 214,237 2,000 20,660 -

Other Costs - Payments to Other Agencies 3,000 2,860 3,000 - 3,000

Other Costs - Contingencies 3,250 - - - -

Debt Service - Principal 24,153 4,862 - 35,775 30,000

Debt Service - Interest 600 (240) 600 (1,270) 600

Total Expenses $ 1,210,740 $ 1,246,576 $ 933,970 $ 903,754 $ 1,009,957
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Stormwater 100-4210 Budget Detail

2019-2020 2019-2020 2020-2021 2020-2021 2021-2022

Budget Actual Budget Actual
Proposed

Budget

Expenses
Personal Services – Salaries & Wages $ 110,000 $ 90,649 $ 92,250 $ 88,139 $ 92,250

Personal Services – Employee Benefits 171,667 69,745 35,901 27,274 35,901

Purchased Services - Professional & Technical 200 - 200 - 200

Purchased Services - Property 27,725 22,268 37,725 58,526 37,725

Purchased Services - Other 1,703 1,033 1,350 1,082 1,350

Supplies 11,934 8,525 13,400 7,447 11,400

Debt Service - Principal 8,000 - 8,000 - 8,000

Debt Service - Interest 135 - 135 - 135

Total Expenses $ 331,364 $ 192,220 $ 188,961 $ 182,468 $ 186,961
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Maintenance Shop 100-4900 Budget Detail

2019-2020 2019-2020 2020-2021 2020-2021 2021-2022

Budget Actual Budget Actual
Proposed

Budget

Expenses
Personal Services – Salaries & Wages $ 83,000 $ 78,753 $ 83,000 $ 74,761 $ 83,000

Personal Services – Employee Benefits 58,442 47,666 16,388 14,239 16,388

Purchased Services - Professional & Technical 690 70 700 - 700

Purchased Services - Property 15,500 1,768 26,000 24,893 26,000

Purchased Services - Other 7,286 7,821 7,000 1,300 7,000

Supplies 6,800 4,841 8,338 4,987 7,800

Capital Outlay - Machinery & Equipmnet 796 796 - - -

Total Expenses $ 172,514 $ 141,715 $ 141,426 $ 120,180 $ 140,888
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Cemetery 100-4950 Budget Detail

2019-2020 2019-2020 2020-2021 2020-2021 2021-2022

Budget Actual Budget Actual
Proposed

Budget

Expenses
Purchased Services - Property $ 1,000 $ 64,680 $ 83,792 $ - $ 74,736

Total Expenses $ 1,000 $ 64,680 $ 83,792 $ - $ 74,736
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Senior Citizen Center 100-5520 Budget Detail

2019-2020 2019-2020 2020-2021 2020-2021 2021-2022

Budget Actual Budget Actual
Proposed

Budget

Expenses
Purchased Services - Property $ 8,400 $ 1,991 $ 13,400 $ 8,324 $ 13,400

Purchased Services - Other 6,658 6,658 6,000 6,923 6,000

Supplies 5,000 - 7,000 177 7,000

Total Expenses $ 20,058 $ 8,649 $ 26,400 $ 15,424 $ 26,400
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Worth County Family Connection 100-5560 Budget Detail

2019-2020 2019-2020 2020-2021 2020-2021 2021-2022

Budget Actual Budget Actual
Proposed

Budget

Expenses
Personal Services – Salaries & Wages $ 32,530 $ 35,885 $ 36,500 $ 33,847 $ 36,500

Personal Services – Employee Benefits 10,672 14,826 2,489 2,825 2,489

Purchased Services - Professional & Technical - 1,512 - 36 -

Purchased Services - Other 1,990 1,864 1,990 2,428 1,990

Supplies 14,503 (9,292) 12,991 14,075 12,991

Total Expenses $ 59,695 $ 44,795 $ 53,970 $ 53,211 $ 53,970
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Daisy Gamble Learning Center 100-5570 Budget Detail

2019-2020 2019-2020 2020-2021 2020-2021 2021-2022

Budget Actual Budget Actual
Proposed

Budget

Expenses
Personal Services – Salaries & Wages $ 26,980 $ 28,841 $ 40,000 $ 3,249 $ 40,000

Personal Services – Employee Benefits 2,374 2,516 2,303 249 2,303

Purchased Services - Professional & Technical 560 29 560 - 560

Purchased Services - Property 3,000 766 3,000 2,124 3,000

Purchased Services - Other 5,832 6,431 5,600 2,102 5,600

Supplies 5,550 740 5,550 32 5,550

Capital Outlay - Property 307 440 - 371 -

Total Expenses $ 44,603 $ 39,763 $ 57,013 $ 8,127 $ 57,013
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H. H. Woolard Center 100-6122 Budget Detail

2019-2020 2019-2020 2020-2021 2020-2021 2021-2022

Budget Actual Budget Actual
Proposed

Budget

Expenses
Personal Services – Salaries & Wages $ 34,000 $ 34,357 $ 35,700 $ - $ 34,000

Purchased Services - Professional & Technical 3,500 2,555 3,500 150 3,500

Purchased Services - Property 7,468 6,458 7,450 36,204 7,450

Purchased Services - Other 11,980 14,470 11,980 2,653 11,980

Supplies 5,927 3,260 5,650 2,221 3,950

Capital Outlay - Property 150 150 - - -

Total Expenses $ 63,025 $ 61,250 $ 64,280 $ 41,228 $ 60,880
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Parks 100-6200 Budget Detail

2019-2020 2019-2020 2020-2021 2020-2021 2021-2022

Budget Actual Budget Actual
Proposed

Budget

Expenses
Purchased Services - Property $ 67,700 $ 11,058 $ 43,371 $ 3,924 $ 47,700

Purchased Services - Other 39,573 29,686 34,000 1,338 34,000

Supplies 4,850 2,354 7,179 2,364 2,850

Capital Outlay - Property 13,810 13,810 - - -

Other Costs - Payments to Other Agencies 200 - 200 - 200

Total Expenses $ 126,133 $ 56,908 $ 84,750 $ 7,626 $ 84,750
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Housing Authority 100-7331 Budget Detail

2019-2020 2019-2020 2020-2021 2020-2021 2021-2022

Budget Actual Budget Actual
Proposed

Budget

Expenses
Purchased Services - Other $ - $ - $ 2,000 $ - $ 2,000

Supplies 18,500 15,585 10,700 5,231 19,200

Total Expenses $ 18,500 $ 15,585 $ 12,700 $ 5,231 $ 21,200
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Planning & Zoning 100-7400 Budget Detail

2019-2020 2019-2020 2020-2021 2020-2021 2021-2022

Budget Actual Budget Actual
Proposed

Budget

Expenses
Personal Services – Salaries & Wages $ 113,336 $ 95,701 $ 116,500 $ 81,778 $ 116,500

Personal Services – Employee Benefits 39,377 38,234 15,372 14,044 15,372

Purchased Services - Professional & Technical 16,344 16,119 10,260 3,283 10,260

Purchased Services - Property 1,150 674 2,850 2,342 1,150

Purchased Services - Other 7,000 3,330 7,000 3,881 7,000

Supplies 3,065 1,206 2,977 2,239 3,250

Total Expenses $ 180,272 $ 155,264 $ 154,959 $ 107,567 $ 153,532
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Economic Development & Assistance 100-7500 Budget Detail

2019-2020 2019-2020 2020-2021 2020-2021 2021-2022

Budget Actual Budget Actual
Proposed

Budget

Expenses
Personal Services – Salaries & Wages $ - $ - $ 74,000 $ - $ 60,000

Personal Services – Employee Benefits 14,065 - 4,840 - 4,840

Purchased Services - Professional & Technical 185 - 185 - 185

Purchased Services - Property 4,500 - 4,500 - 4,500

Purchased Services - Other 7,100 - 7,100 - 7,100

Supplies 2,950 120 1,250 - 2,950

Total Expenses $ 28,800 $ 120 $ 91,875 $ - $ 79,575
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Downtown Development Authority 100-7550 Budget Detail

2019-2020 2019-2020 2020-2021 2020-2021 2021-2022

Budget Actual Budget Actual
Proposed

Budget

Expenses
Personal Services – Salaries & Wages $ 46,820 $ 45,404 $ 48,500 $ 44,838 $ 48,500

Personal Services – Employee Benefits 27,435 23,064 7,419 7,020 7,419

Purchased Services - Professional & Technical 29,336 26,708 29,335 12,350 29,335

Purchased Services - Property 4,323 2,732 2,100 1,779 2,100

Purchased Services - Other 15,629 6,131 17,620 2,041 17,620

Supplies 32,096 18,159 21,694 32,709 17,100

Capital Outlay - Property 374 374 - - -

Capital Outlay - Machinery & Equipmnet 2,183 2,183 - - -

Other Costs - Payments to Other Agencies 6,000 6,000 6,000 6,119 6,000

Total Expenses $ 164,196 $ 130,755 $ 132,668 $ 106,856 $ 128,074
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Water & Sewer Fund 505 FY 2022 BUDGET REQUEST

Description
The Water Fund is an enterprise fund that generates revenue mostly through user fees.  The Water Fund is responsible
for delivering safe and pleasant drinking water to the citizens of Sylvester.  This division is also responsible for water mains
and the installation of new water meters.  The Water Fund consists of the utilities administration, water-sewer operations,
and various wells located in Sylvester.

The Sewer Fund is an enterprise fund that generates revenue mostly through user fees.  The Sewer Fund is responsible
for the treatment of the City's wastewater and disposal of sewage sludge in accordance with the Environmental Protection
Division's guidelines.  This Fund is also responsible for the maintenance of all water mains and the installation of new taps
and sewer extensions.  The Sewer Fund is comprised of operating, lift station, and financial departments.

2019-2020 2019-2020 2020-2021 2020-2021 2021-2022

Budget Actual Budget Actual
Proposed

Budget

Revenues
Gefa 14-005 Dwsrf $ - $ 28,860 $ - $ 176,434 $ -

Water Rev 924,645 935,872 924,645 850,294 969,323

Water S/C 3,065 2,440 3,065 2,200 3,065

Water Rev - City Use 25,588 20,872 25,588 2,740 25,588

Water Rev - Isabella 63,094 74,700 63,094 63,350 63,094

Sewer Rev 780,787 783,079 780,787 708,143 789,787

Sewer Taps 3,600 7,289 3,600 7,948 3,600

Plumbing Inspect Fee 900 200 900 - 900

Sewer Rev - City Use 25,896 19,360 25,896 2,018 25,896

Penalties 24,362 19,059 24,362 19,446 24,362

Other Revenues 27,000 - 27,000 - 36,000

Sewer Tap-Outside City - 331 - - -

Bad Check Fee 300 - 300 (1,544) 300

Interest Income 2,000 378 2,000 54 2,000

Transfer - Gf (333,754) (189,631) - - -

Transfer - Water - 3,164 - - -

Transfer - Gf Water - (30,000) - - -

Total Revenues 1,547,483 1,675,973 1,881,237 1,831,083 1,943,915

Expenses by Department
Sanitation & Wastewater - - 58,396 (58,396) -

Sewer Administration 735,233 732,496 784,366 675,549 767,663

Meter Readers/Customer Service (Sewer) 77,745 48,009 58,745 45,001 57,745

Water Administration 725,788 711,326 865,997 669,140 777,411

Meter Readers/Customer Service (Water) 57,205 (31,416) 46,921 47,509 46,921

Solid Waste & Recycling Administration 28,512 - 41,812 41,025 28,512

Total Expenses by Department 1,624,483 1,460,415 1,856,237 1,419,828 1,678,252

Surplus (Deficit) $ (77,000) $ 215,558 $ 25,000 $ 411,255 $ 265,663

2



Sanitation & Wastewater 505-4300 Budget Detail

2019-2020 2019-2020 2020-2021 2020-2021 2021-2022

Budget Actual Budget Actual
Proposed

Budget

Expenses
Personal Services – Employee Benefits $ - $ - $ 58,396 $ (58,396) $ -

Total Expenses $ - $ - $ 58,396 $ (58,396) $ -
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Sewer Administration 505-4310 Budget Detail

2019-2020 2019-2020 2020-2021 2020-2021 2021-2022

Budget Actual Budget Actual
Proposed

Budget

Expenses
Personal Services – Salaries & Wages $ 132,685 $ 77,989 $ 124,685 $ 88,124 $ 124,685

Personal Services – Employee Benefits 107,387 32,295 32,550 28,148 41,550

Purchased Services - Professional & Technical 61,430 56,149 14,430 59,237 14,430

Purchased Services - Property 119,500 158,852 241,500 310,319 241,500

Purchased Services - Other 168,433 175,822 187,800 33,274 187,800

Supplies 34,600 14,236 44,703 15,264 46,500

Capital Outlay - Property - - - 23,439 -

Depreciation - 182,425 - - -

Other Costs - Bad Debts 8,000 - 8,000 - 8,000

Debt Service - Interest 103,198 34,728 130,698 117,744 103,198

Total Expenses $ 735,233 $ 732,496 $ 784,366 $ 675,549 $ 767,663

4



Meter Readers/Customer Service (Sewer) 505-4344 Budget Detail

2019-2020 2019-2020 2020-2021 2020-2021 2021-2022

Budget Actual Budget Actual
Proposed

Budget

Expenses
Personal Services – Salaries & Wages $ 38,563 $ 34,986 $ 38,563 $ 37,013 $ 38,563

Personal Services – Employee Benefits 35,523 12,588 15,523 6,691 15,523

Purchased Services - Property 1,517 - 1,517 - 1,517

Purchased Services - Other 958 434 958 323 958

Supplies 1,184 - 2,184 974 1,184

Total Expenses $ 77,745 $ 48,008 $ 58,745 $ 45,001 $ 57,745
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Water Administration 505-4410 Budget Detail

2019-2020 2019-2020 2020-2021 2020-2021 2021-2022

Budget Actual Budget Actual
Proposed

Budget

Expenses
Personal Services – Salaries & Wages $ 180,118 $ 113,444 $ 132,400 $ 132,442 $ 131,000

Personal Services – Employee Benefits 123,427 64,410 50,149 39,397 50,149

Purchased Services - Professional & Technical 17,600 20,333 70,100 16,262 70,100

Purchased Services - Property 39,900 21,982 109,900 125,230 109,900

Purchased Services - Other 122,561 136,349 162,075 54,504 150,700

Supplies 80,800 51,110 86,680 74,345 87,180

Capital Outlay - Property - 54,185 (12,875) 48,110 500

Depreciation - 182,425 - - -

Other Costs - Payments to Other Agencies 10,000 9,000 40,686 - 10,000

Other Costs - Bad Debts 6,500 - 9,000 - 9,000

Debt Service - Interest 144,882 58,087 217,882 178,852 158,882

Total Expenses $ 725,788 $ 711,325 $ 865,997 $ 669,142 $ 777,411
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Meter Readers/Customer Service (Water) 505-4444 Budget Detail

2019-2020 2019-2020 2020-2021 2020-2021 2021-2022

Budget Actual Budget Actual
Proposed

Budget

Expenses
Personal Services – Salaries & Wages $ 38,563 $ 31,547 $ 38,563 $ 39,327 $ 38,563

Personal Services – Employee Benefits 15,517 (64,366) 5,233 6,953 5,233

Purchased Services - Property 1,517 - 1,517 - 1,517

Purchased Services - Other 958 451 958 323 958

Supplies 650 952 650 906 650

Total Expenses $ 57,205 $ (31,416) $ 46,921 $ 47,509 $ 46,921

7



Solid Waste & Recycling Administration 505-4510 Budget Detail

2019-2020 2019-2020 2020-2021 2020-2021 2021-2022

Budget Actual Budget Actual
Proposed

Budget

Expenses
Debt Service - Interest $ 28,512 $ - $ 41,812 $ 41,025 $ 28,512

Total Expenses $ 28,512 $ - $ 41,812 $ 41,025 $ 28,512

8
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Gas Fund 515 FY 2022 BUDGET REQUEST

Description
The Gas Fund is an enterprise fund that generates revenue mostly through user fees.  The Gas Fund is responsible for
operating and maintaining the City's natural gas system and delivering natural gas to all customers.  This Fund meets all
requirements of the Georgia Public Service Commission.  The Gas Fund consists of operating, administration, peak
shaving, and financial departments.

2019-2020 2019-2020 2020-2021 2020-2021 2021-2022

Budget Actual Budget Actual
Proposed

Budget

Revenues
Gas - Res $ 268,818 $ 207,501 $ 270,000 $ 233,188 $ 270,000

Gas - City Use 6,119 4,759 6,119 (21) 6,119

Gas - Com 287,146 318,687 287,146 198,103 287,146

Gas - Ind 300,000 240,370 300,000 101,698 250,000

Gas - Agri 110,000 51,516 110,000 47,298 110,000

Gas Taps 12,000 400 12,000 500 12,000

Gas S/C 1,380 1,220 1,380 1,000 1,380

Penalties 10,505 5,075 10,505 3,982 10,505

Other Revenue 50,460 8,582 50,460 47,536 50,460

Bad Check Fee - 200 - 222 -

Interest Income 100 55 100 16 100

Transfer - Gf (93,321) (35,668) (156,263) - -

Total Revenues 953,207 802,697 891,447 633,522 997,710

Expenses by Department
Electrical Administration - - (1,000) - -

Gas Administration 795,338 667,077 806,869 537,149 912,132

Meter Readers/Customer Service (Gas) 157,869 89,012 85,578 93,637 85,578

Total Expenses by Department 953,207 756,089 891,447 630,786 997,710

Surplus (Deficit) $ - $ 46,608 $ - $ 2,736 $ -
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Gas Administration 515-4700 Budget Detail

2019-2020 2019-2020 2020-2021 2020-2021 2021-2022

Budget Actual Budget Actual
Proposed

Budget

Expenses
Personal Services – Salaries & Wages $ 109,693 $ 105,010 $ 88,000 $ 92,657 $ 88,000

Personal Services – Employee Benefits 114,885 65,797 23,918 21,025 23,918

Purchased Services - Professional & Technical 24,200 18,522 25,200 21,441 24,200

Purchased Services - Property 17,200 12,734 58,300 26,935 58,300

Purchased Services - Other 47,736 37,634 49,736 39,326 49,736

Supplies 467,309 413,402 537,400 305,760 487,400

Capital Outlay - Machinery & Equipmnet - 240 12,000 22,000 12,000

Depreciation - 21,078 - - 156,263

Other Costs - Bad Debts 4,500 - 2,500 153 2,500

Debt Service - Principal 9,208 (7,340) 9,208 7,851 9,208

Debt Service - Interest 607 - 607 - 607

Total Expenses $ 795,338 $ 667,077 $ 806,869 $ 537,148 $ 912,132
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Meter Readers/Customer Service (Gas) 515-4714 Budget Detail

2019-2020 2019-2020 2020-2021 2020-2021 2021-2022

Budget Actual Budget Actual
Proposed

Budget

Expenses
Personal Services – Salaries & Wages $ 75,789 $ 59,120 $ 64,066 $ 78,557 $ 64,066

Personal Services – Employee Benefits 72,275 29,517 11,707 13,657 11,707

Purchased Services - Professional & Technical 74 - 74 - 74

Purchased Services - Property 3,233 - 3,233 - 3,233

Purchased Services - Other 3,031 376 3,031 - 3,031

Supplies 3,467 - 3,467 1,423 3,467

Total Expenses $ 157,869 $ 89,013 $ 85,578 $ 93,637 $ 85,578

12



 

             (OHFWULF )XQG 
                                    )<     

 

                                               'HSDUWPHQWV 

                                                                        

     (OHFWULFDO $GPLQLVWUDWLRQ 

     0HWHU UHDGHUV &XVWRPHU 6HUYLFH  

     

 

 

 

 

 

 

 

 

   



Electric Fund 510 FY 2022 BUDGET REQUEST

Description
The Electrical Fund is an enterprise fund that generates revenue mostly through user fees.  The Electrical Fund is
responsible for delivering Electric power to the citizens of Sylvester.  This division is also responsible for  the installation of
new service entrance meters.  The Electric Fund consists of the utilities administration, electrical operations, located in
Sylvester.

2019-2020 2019-2020 2020-2021 2020-2021 2021-2022

Budget Actual Budget Actual
Proposed

Budget

Revenues
Elect - Res $ 4,445,248 $ 4,481,345 $ 4,578,605 $ 4,287,216 $ 4,578,605

Elect Rev - City Use 319,369 336,980 319,369 297,666 319,369

Elect - Com 3,287,962 3,299,068 3,485,240 2,935,492 3,485,240

Dusk To Dawn Lights 232,394 245,817 232,394 246,284 232,394

Elect - Ind 3,141,118 3,064,355 2,667,057 2,191,765 3,141,118

Light S/C 12,250 10,950 12,250 10,848 12,250

Penalties 80,960 65,404 80,960 69,490 80,960

Other Revenues 2,580 44,974 2,580 152,321 -

Elect Inspect Fee 2,522 1,730 2,522 3,469 2,522

Cut-Off Fees 18,660 11,220 18,660 13,185 18,660

Bad Check Fee 1,200 1,127 1,200 2,356 1,200

Interest Income 4,130 461 4,130 60 4,130

Interest - Cd Savings - 2 - - -

Pole Rental 133,739 110,819 133,739 45,071 133,739

Other (Miscellanoeus Rev) - (2,627) (160,000) (396) 160,000

Vendors Comp Sales Tax 3,205 3,021 3,205 (4,810) 3,205

Merchant Service Fee 4,855 4,683 4,855 6,014 4,855

Pole Attachment Fees 173,800 32,400 173,800 34,664 173,800

Bad Debt Recovery 73,881 6,578 143,302 3,530 143,302

Transfer - Gf (6,357,932) (1,686,068) (3,484,932) - (3,484,932)

Transfer - Meag Trust Fund - (1,700,000) - - -

Transfer - Economic Development - (100,000) - - -

Total Revenues 5,579,941 8,232,239 8,218,936 10,294,225 9,010,417

Expenses by Department
Electrical Administration 8,350,888 8,447,184 8,703,857 6,608,340 8,616,875

Meter Readers/Customer Service (Electric) 112,053 27,759 91,485 96,996 91,485

Total Expenses by Department 8,462,941 8,474,943 8,795,342 6,705,336 8,708,360

Surplus (Deficit) $ (2,883,000) $ (242,704) $ (576,406) $ 3,588,889 $ 302,057
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Electric Fund 510 FY 2022 BUDGET REQUEST
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Electrical Administration 510-4600 Budget Detail

2019-2020 2019-2020 2020-2021 2020-2021 2021-2022

Budget Actual Budget Actual
Proposed

Budget

Expenses
Personal Services – Salaries & Wages $ 300,250 $ 353,664 $ 307,200 $ 363,916 $ 307,200

Personal Services – Employee Benefits 298,271 89,167 56,774 67,565 25,888

Purchased Services - Professional & Technical 154,269 146,626 297,769 235,178 154,269

Purchased Services - Property 143,000 128,710 173,300 161,971 148,000

Purchased Services - Other 97,813 85,991 116,813 182,393 106,813

Supplies 7,158,750 7,500,247 7,406,466 5,595,848 7,484,601

Capital Outlay - Machinery & Equipmnet 113,500 34,697 260,500 1,470 205,069

Depreciation - 107,979 - - -

Other Costs - Payments to Other Agencies - 25 50,000 - 80,000

Other Costs - Bad Debts 80,000 61 - - -

Other Costs - Contingencies - - 30,017 - 100,017

Debt Service - Principal 5,035 17 5,018 - 5,018

Total Expenses $ 8,350,888 $ 8,447,184 $ 8,703,857 $ 6,608,341 $ 8,616,875
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Meter Readers/Customer Service (Electric) 510-4614 Budget Detail

2019-2020 2019-2020 2020-2021 2020-2021 2021-2022

Budget Actual Budget Actual
Proposed

Budget

Expenses
Personal Services – Salaries & Wages $ 72,456 $ 63,196 $ 72,456 $ 78,653 $ 72,456

Personal Services – Employee Benefits 32,283 (41,811) 11,715 14,076 11,715

Purchased Services - Professional & Technical - - - 35 -

Purchased Services - Property 3,033 34 3,033 - 3,033

Purchased Services - Other 1,914 401 1,914 323 1,914

Supplies 2,367 5,937 2,367 3,908 2,367

Total Expenses $ 112,053 $ 27,757 $ 91,485 $ 96,995 $ 91,485
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Telecom Fund 525 FY 2022 BUDGET REQUEST

Description
The Telecommunication department provides Fiber Optic Cable to Worth County schools.

2019-2020 2019-2020 2020-2021 2020-2021 2021-2022

Budget Actual Budget Actual
Proposed

Budget

Revenues
Telecom Charges $ 28,500 $ 18,368 $ 28,500 $ (12,805) $ 28,500

Internet Rev 31,448 28,500 31,448 185,788 150,000

Internet - Dark Fiber 24,000 - 24,000 - 24,000

Installation Charges 5,000 - 5,000 - 5,000

Transfer - Gf (21,948) (10,000) - - -

Total Revenues 67,000 36,868 88,948 172,983 207,500

Expenses by Department
Telecom 67,000 55,997 88,948 87,602 207,500

Total Expenses by Department 67,000 55,997 88,948 87,602 207,500

Surplus (Deficit) $ - $ (19,129) $ - $ 85,381 $ -
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Telecom 525-4750 Budget Detail

2019-2020 2019-2020 2020-2021 2020-2021 2021-2022

Budget Actual Budget Actual
Proposed

Budget

Expenses
Purchased Services - Professional & Technical $ 40,000 $ 6,607 $ 40,000 $ 8,958 $ 158,552

Purchased Services - Property 24,000 34,634 24,000 31,099 24,000

Purchased Services - Other 3,000 5,441 3,000 4,591 3,000

Supplies - 68 - - -

Capital Outlay - Property - - - 42,954 -

Depreciation - 9,247 21,948 - 21,948

Total Expenses $ 67,000 $ 55,997 $ 88,948 $ 87,602 $ 207,500
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Solid Waste Fund 540 FY 2022 BUDGET REQUEST

Description
The Solid Waster Collection and Disposal Fund (SWCD) is an enterprise fund that generates revenue mostly through user
fees.  The SWCD is responsible for properly disposing of solid waste and recyclables generated by both residential and
commercial customers.

2019-2020 2019-2020 2020-2021 2020-2021 2021-2022

Budget Actual Budget Actual
Proposed

Budget

Revenues
Franchise Tax - Solid Waste $ 12,850 $ 7,570 $ 12,850 $ 7,701 $ 12,850

Cust Refuse Collect Fee 675,653 689,401 675,653 617,593 675,653

Wclf Cust Collect Fee 132,445 137,349 132,445 121,407 132,445

Penalties 7,000 7,902 7,000 8,472 7,000

Bad Check Fee - - - 39 -

Other (Miscellanoeus Rev) 2,000 - 2,000 (9) 2,000

Transfer - Gf (135,085) - (135,085) - -

Total Revenues 694,863 842,222 694,863 755,203 829,948

Expenses by Department
Solid Waste & Recycling Administration - 186 - - -

Solid Waste Collection 444,907 642,799 444,907 512,136 579,992

Solid Waste Disposal 144,000 40,878 144,000 40,610 144,000

Closure & Post-Closure 105,956 - 105,956 - 105,956

Total Expenses by Department 694,863 683,863 694,863 552,746 829,948

Surplus (Deficit) $ - $ 158,359 $ - $ 202,457 $ -
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Solid Waste & Recycling Administration 540-4510 Budget Detail

2019-2020 2019-2020 2020-2021 2020-2021 2021-2022

Budget Actual Budget Actual
Proposed

Budget

Expenses
Supplies $ - $ 186 $ - $ - $ -

Total Expenses $ - $ 186 $ - $ - $ -
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Solid Waste Collection 540-4520 Budget Detail

2019-2020 2019-2020 2020-2021 2020-2021 2021-2022

Budget Actual Budget Actual
Proposed

Budget

Expenses
Purchased Services - Property $ 411,683 $ 515,162 $ 411,683 $ 400,147 $ 411,683

Purchased Services - Other - 114,228 - 87,719 -

Supplies 200 - - - -

Capital Outlay - Property - - 200 - 135,285

Depreciation - 9,224 - - -

Other Costs - Bad Debts 3,900 - 3,900 - 3,900

Debt Service - Principal 25,214 - 25,214 24,270 25,214

Debt Service - Interest 3,910 4,185 3,910 - 3,910

Total Expenses $ 444,907 $ 642,799 $ 444,907 $ 512,136 $ 579,992
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Solid Waste Disposal 540-4530 Budget Detail

2019-2020 2019-2020 2020-2021 2020-2021 2021-2022

Budget Actual Budget Actual
Proposed

Budget

Expenses
Purchased Services - Property $ 2,000 $ - $ 2,000 $ - $ 2,000

Purchased Services - Other 142,000 40,878 142,000 40,610 142,000

Total Expenses $ 144,000 $ 40,878 $ 144,000 $ 40,610 $ 144,000
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Closure & Post-Closure 540-4560 Budget Detail

2019-2020 2019-2020 2020-2021 2020-2021 2021-2022

Budget Actual Budget Actual
Proposed

Budget

Expenses
Purchased Services - Other $ 105,956 $ - $ 105,956 $ - $ 105,956

Total Expenses $ 105,956 $ - $ 105,956 $ - $ 105,956
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Airport Fund 550 FY 2022 BUDGET REQUEST

Description
The Aviation Program has the responsibility of assuring that publicly owned airports in Georgia are safe, adequate, and
well maintained.  Georgia DOT serves two primary functions in providing airport aid:  Airport Development and Aviation
Planning.

2019-2020 2019-2020 2020-2021 2020-2021 2021-2022

Budget Actual Budget Actual
Proposed

Budget

Revenues
Airport Other Revenue $ - $ 292,985 $ 300,000 $ 406,279 $ 300,000

Rents & Royalties 4,800 6,400 4,800 6,400 4,800

Transfer - Light (2,800,000) - - - -

Transfer - Economic Development - 100,000 - - -

Total Revenues (2,795,200) 399,385 304,800 412,679 304,800

Expenses by Department
Airport 4,800 6,244 304,800 427,507 304,800

Total Expenses by Department 4,800 6,244 304,800 427,507 304,800

Surplus (Deficit) $ (2,800,000) $ 393,141 $ - $ (14,828) $ -

28



Airport 550-7563 Budget Detail

2019-2020 2019-2020 2020-2021 2020-2021 2021-2022

Budget Actual Budget Actual
Proposed

Budget

Expenses
Purchased Services - Professional & Technical $ - $ - $ 100,000 $ 390,865 $ 100,000

Purchased Services - Property 1,509 1,063 5,000 31,205 5,000

Purchased Services - Other 3,291 5,167 8,000 5,061 8,000

Supplies - 15 191,800 376 191,800

Total Expenses $ 4,800 $ 6,245 $ 304,800 $ 427,507 $ 304,800
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Economic Development Fund 221 FY 2022 BUDGET REQUEST

Description
Economic Development role: place making and regions.  It takes a region to provide the places, variety, resources and
attributes to attract people.  Attraction of people is attraction of new business and needs to be done at a multi-county
regional level.

2019-2020 2019-2020 2020-2021 2020-2021 2021-2022

Budget Actual Budget Actual
Proposed

Budget

Revenues
Interest Income $ 1,200 $ 25 $ 1,200 $ 11 $ 1,200

Interest - Notes Rec 12,000 2,073 12,000 - 12,000

Expenses by Department
Economic Revolving 13,200 - 13,200 - 13,200

Total Expenses by Department 13,200 - 13,200 - 13,200

Surplus (Deficit) $ - $ 2,098 $ - $ 11 $ -
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Economic Revolving 221-7520 Budget Detail

2019-2020 2019-2020 2020-2021 2020-2021 2021-2022

Budget Actual Budget Actual
Proposed

Budget

Expenses
Other Costs - Contingencies $ 13,200 $ - $ 13,200 $ - $ 13,200

Total Expenses $ 13,200 $ - $ 13,200 $ - $ 13,200
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SPLOST VI Funds 230 FY 2022 BUDGET REQUEST

Description
SPLOST - A Special Purpose Local Option Sales Tax (SPLOST) is a sales tax used to fund capital outlay projects
proposed by the county government and municipal governments. A single county TSPLOST is a sales tax where the
projects consist of transportation purposes only

2019-2020 2019-2020 2020-2021 2020-2021 2021-2022

Budget Actual Budget Actual
Proposed

Budget

Revenues
T Splost Funds And Fund Balance $ - $ - $ - $ 51,265 $ -

Splost Vi Funds 378,346 458,272 378,346 498,067 553,000

Interest Income 600 672 600 770 600

Total Revenues 378,946 458,944 378,946 550,102 553,600

Expenses by Department
SPLOST 378,946 232,466 428,946 211,905 553,600

Total Expenses by Department 378,946 232,466 428,946 211,905 553,600

Surplus (Deficit) $ - $ 226,478 $ (50,000) $ 338,197 $ -
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SPLOST 230-4960 Budget Detail

2019-2020 2019-2020 2020-2021 2020-2021 2021-2022

Budget Actual Budget Actual
Proposed

Budget

Expenses
Debt Service - Principal $ 169,695 $ 170,714 $ 169,695 $ 148,375 $ 169,695

Debt Service - Interest 14,299 13,279 14,299 5,720 14,299

Debt Service - Fiscal Agent's Fees 194,952 48,472 244,952 57,810 369,606

Total Expenses $ 378,946 $ 232,465 $ 428,946 $ 211,905 $ 553,600
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T-SPLOST Fund 335 FY 2022 BUDGET REQUEST

Description
T-SPLOST - This funded by the Regional Transportation -The term TSPLOST (short for Transportation Special Purpose
Local Option Sales Tax) refers to several different sales taxes. Currently, four different TSPLOSTs are imposed in various
Georgia jurisdictions:

2019-2020 2019-2020 2020-2021 2020-2021 2021-2022

Budget Actual Budget Actual
Proposed

Budget

Revenues
T Splost Funds And Fund Balance $ - $ - $ 435,000 $ - $ 435,000

T Splost - 250,975 - 129,818 -

Interest Income - - 3,000 - 3,000

Total Revenues - 250,975 438,000 129,818 438,000

Expenses by Department

Surplus (Deficit) $ - $ 250,975 $ 438,000 $ 129,818 $ 438,000
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T-SPLOST 335-4960 Budget Detail

2019-2020 2019-2020 2020-2021 2020-2021 2021-2022

Budget Actual Budget Actual
Proposed

Budget

Expenses

Error: All data values are zero. 
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Designated Grants Fund 251 FY 2022 BUDGET REQUEST

Description
The Grant Fund: A government grant is a financial award given by a federal, state, or local government authority for a
beneficial project. ... Twenty-six federal agencies administer more than 1,000 grant programs annually to provide funding
for the arts, the sciences, and educational institutions. accounts for monies for projects like DOT projects Infrastructure.

2019-2020 2019-2020 2020-2021 2020-2021 2021-2022

Budget Actual Budget Actual
Proposed

Budget

Revenues
Dot Te 11 Grant $ 300,000 $ - $ 300,000 $ 231,639 $ 300,000

Chip Grant 2015 - 279,982 - - -

Cdbg-15 Sewer Improvement - 229,197 - - -

Dot- Lmig  2019 - 97,015 - - -

Dot Lmig 2020 - - 300,000 - 300,000

Contributions - Police Dept - 1,350 - - -

Total Revenues 300,000 607,544 600,000 231,639 600,000

Expenses by Department
Designated Grants 300,000 - 300,000 - 300,000

Designated Grants - 119,797 - 9 -

Designated Grants - 280,057 416,795 26,010 300,000

Total Expenses by Department 300,000 399,854 716,795 26,019 600,000

Surplus (Deficit) $ - $ 207,690 $ (116,795) $ 205,620 $ -
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DOT Transportation Enhancement Grant 2011 251-4221 Budget Detail

2019-2020 2019-2020 2020-2021 2020-2021 2021-2022

Budget Actual Budget Actual
Proposed

Budget

Expenses
Capital Outlay - Property $ 300,000 $ - $ 300,000 $ - $ 300,000

Total Expenses $ 300,000 $ - $ 300,000 $ - $ 300,000
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DOT Local Maintenance & Improvement Grant 2019 251-4336 Budget Detail

2019-2020 2019-2020 2020-2021 2020-2021 2021-2022

Budget Actual Budget Actual
Proposed

Budget

Expenses
Purchased Services - Professional & Technical $ - $ 119,722 $ - $ - $ -

Supplies - 75 - 9 -

Total Expenses $ - $ 119,797 $ - $ 9 $ -
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DOT Local Maintenance & Improvement Grant 2020 251-7100 Budget Detail

2019-2020 2019-2020 2020-2021 2020-2021 2021-2022

Budget Actual Budget Actual
Proposed

Budget

Expenses
Purchased Services - Other $ - $ 279,982 $ 416,795 $ 26,018 $ 300,000

Supplies - 75 - (9) -

Total Expenses $ - $ 280,057 $ 416,795 $ 26,009 $ 300,000
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Hotel / Motel Tax Fund 275 FY 2022 BUDGET REQUEST

Description
This section includes the financial expenditures for the Hotel-Motel Tax.  The Sylvester-Worth County Tourism
organization receives funds of each month's actual Hotel/Motel tax revenue.  The funds are used to promote tourism and
growth in Sylvester.

In addition to the funds contribution to Tourism board, the City pays for the request from the outside entities, which are
directly promoting tourism and economic development for the City, such as Chamber of Commerce and Downtown
Development Authority, improvements to the Worth County Airport and construction.

2019-2020 2019-2020 2020-2021 2020-2021 2021-2022

Budget Actual Budget Actual
Proposed

Budget

Revenues
Hotel/Motel $ 24,354 $ 17,733 $ 24,354 $ 19,953 $ 24,354

Transfer - Gf (9,742) - (9,742) - -

Total Revenues 14,612 17,733 14,612 19,953 24,354

Expenses by Department
Hotel/Motel 14,612 11,316 14,612 10,885 24,354

Total Expenses by Department 14,612 11,316 14,612 10,885 24,354

Surplus (Deficit) $ - $ 6,417 $ - $ 9,068 $ -
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Hotel/Motel 275-7540 Budget Detail

2019-2020 2019-2020 2020-2021 2020-2021 2021-2022

Budget Actual Budget Actual
Proposed

Budget

Expenses
Other Costs - Payments to Other Agencies $ 14,612 $ 11,316 $ 14,612 $ 10,885 $ 24,354

Total Expenses $ 14,612 $ 11,316 $ 14,612 $ 10,885 $ 24,354

46



 

6HUYLFH )XQG 
)<     

          'HSDUWPHQWV 

                                                                        

   ϲϬϬ Ͳ ^ Zs/   &hE   
ϭϭϬϬ Ͳ > '/^> d/s  

ϭϯϮϬ Ͳ  /dz D E ' Z 

ϭϱϭϬ Ͳ &/E E / >   D/E/^dZ d/KE 

ϭϱϰϬ Ͳ ,hD E Z ^KhZ  ^ 

ϭϴϬϬ Ͳ  K    E&KZ  D Ed 

ϮϭϬϬ Ͳ :h / / >   D/E/^dZ d/KE 

ϯϮϬϬ Ͳ WK>/   

ϯϱϬϬ Ͳ &/Z  

ϰϮϬϬ Ͳ ,/',t z^ Θ ^dZ  d^ 

ϰϮϭϬ Ͳ ^dKZDt d Z 

ϰϯϭϬ Ͳ ^ t Z   D/E/^dZ d/KE 

ϰϯϰϰ Ͳ D d Z Z    Z^ ͬ  h^dKD Z ^ Zs/   ;^ t ZͿ 

ϰϰϭϬ Ͳ t d Z   D/E/^dZ d/KE 

ϰϰϰϰ Ͳ D d Z Z    Z^ ͬ  h^dKD Z ^ Zs/   ;t d ZͿ 

ϰϲϬϬ Ͳ  >  dZ/    D/E/^dZ d/KE 

ϰϲϭϰ Ͳ D d Z Z    Z^ ͬ  h^dKD Z ^ Zs/   ; >  dZ/ Ϳ 

ϰϳϬϬ Ͳ ' ^   D/E/^dZ d/KE 

ϰϳϭϰ Ͳ D d Z Z    Z^ ͬ  h^dKD Z ^ Zs/   ;' ^Ϳ 

ϰϵϬϬ Ͳ D /Ed E E   Θ ^,KW 

ϱϱϲϬ Ͳ tKZd,  KhEdz & D/>z  KEE  d/KE^ 

ϳϰϬϬ Ͳ W> EE/E' Θ �KE/E' 

ϳϱϬϬ Ͳ   KEKD/    s >KWD Ed Θ  ^^/^d E   

ϳϱϱϬ Ͳ D /E ^dZ  d ; KtEdKtE   s >KWD Ed  hd,KZ/dzͿ 
  

 

 

 

 

47



Service Fund 600 FY 2022 BUDGET REQUEST

Description
The Internal Service is a tool to remove hospital insurance from individual departments and maintain the cost from
employee and employer contribution revenues.

2019-2020 2019-2020 2020-2021 2020-2021 2021-2022

Budget Actual Budget Actual
Proposed

Budget

Revenues
Insurance Benefit Account $ - $ - $ (1,000,000) $ - $ (1,000,000)

Expenses by Department
Council - - 25,000 26,571 25,000

City Manager - - 20,024 88,773 20,024

Financial Administration - - 30,036 (31,506) 30,036

Human Resources - - 30,000 51,289 30,000

Code Enforcement - - 30,000 12,783 30,000

Judicial Administration - - 30,000 23,421 30,000

Police - - 220,485 385,314 220,485

Fire - - 112,819 322,198 112,819

Highways & Streets - - 95,115 223,217 95,115

Stormwater - - 30,000 55,519 30,000

Sewer Administration - - 30,000 15,885 30,000

Meter Readers/Customer Service (Sewer) - - 30,000 20,024 30,000

Water Administration - - 30,000 65,335 30,000

Meter Readers/Customer Service (Water) - - 30,000 20,579 30,000

Electrical Administration - - 73,000 165,790 73,000

Meter Readers/Customer Service (Electric) - - 10,013 44,542 10,013

Gas Administration - - 30,000 42,569 30,000

Meter Readers/Customer Service (Gas) - - 15,000 40,884 15,000

Maintenance Shop - - 30,000 41,725 30,000

Total Expenses by Department - - 901,492 1,614,912 901,492

Surplus (Deficit) $ - $ - $ (1,901,492) $ (1,614,912) $ (1,901,492)
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